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BELL  TELEPHONE 
EARNINGS  HOLD 
AT  $8.76  SHARE 

Report  Points  to  Beneficial 
Effects  of  Restrictions  Placed 
On  Installations 

REVENUES  AT  PEAK 

A  new  high  record  in  operating 
revenuea,  which  increased  by  $5,000.- 
COO  as  compared  with  the  preceding 
years,  and  net  earnings  after  ail 
charges  equivalent  to  $8.76  a  share 
on  capital  stock,  only  fractionally 
lower  than  previous  year's  earnings 
of  $8.82  a  share— despite  sharply  in¬ 
creased  rax  requhenients — are  shown 
in  annual  report  of  The  Bell  Tele¬ 
phone  Co.  of  Canada  for  the  year 
J942. 

It  is  pointed  out  in  the  report, 
however,  that,  had  new  excess  profits 
tax  been  in  effect  for  the  full  12 
months  of  last  year  instead  of  the 
latter  half  only,  net  earnings  appli¬ 
cable  to  dividends  on  the  capital 
stock  would  have  been  reduced  to 
about,  $7  a  share  only. 

Report  states  that  had  not  the 
Wartime  Prices  and  Trade  Board  ac¬ 
cepted  the  suggestion  of  The  Bell 
Telephone  Company  of  Canada  and 
applied  restrictions  on  telephone  in¬ 
stallations  last  April,  all  available 
telephone  material  would  have  been 
quickly  exhausted  and  Canada’s  war 
effor„  hampered.  Dining  1942,  the  re¬ 
port  iwints  out.  “over  30,000  appli¬ 
cations  mainly  for  residence  service, 
had  to  be  denied,"  and  “in  order  to 
safeguard  vital  war  business  sub¬ 
scribers  were  asked  to  avoid  non- 
cs.sential  long  distance  calls." 

Operating  revenues  totalled  $55.- 
736.332  in  1942  against  $50,710,575  in 
1941  and  $45,774,753  in  1940.  Net  op¬ 
erating  revenues  amounted  to  $20,- 
972,051  as  compared  with  $18,367,892 
in  1941  and  $15,424,353  reported  for 
1940. 

Gross  revenue  from  all  sourcc.s 
amounted  to  $56,540,007  ui  1942,  an 
increase  of  $5,061,967  or  9.8  per  cent 
over  1941,  and  the  highest  in  the 
company's  history.  Revenue  from  lo¬ 
cal  service  totalled  $37,779,746,  an 
increiise  of  7.1  pet  cent  over  1941; 
long  distance  revenue  was  $15,726,- 
016.  an  hicrease  of  16  per  cent;  mis¬ 
cellaneous  revenues  aggregated  $3,- 
034,245,  an  increase  of  14.1  per  cent. 

Net  earnings  after  all  charges 
amounted  to  $8,055,687  and  the  bal¬ 
ance  available  for  dividends  totalled 
$7,340  687  after  reservation  of  $709,000 
for  the  refunda'ole  portion  of  the  ex¬ 
cess  profits  tax.  In  1941  net  income 
totalled  37.302.907  or  $8.82  per  share 
and  in  1940  $6,690,542  or  $8.20  per 
share.  After  payment  of  dividends 
$040,591  was  caiTied  to  surplus  hi 
(Continued  on  page  12) 

CANADIAN  BRONZE 
EARNINGS  STEADY 

Net  F^quals  .S2.(»5  on  Common 
-\aajnst  S3.04  —  Profits 
Up  Sharply 

On  operating  profits  nearly  $200,- 
000.  or  about  30  per  cent  greater  than 
lor  preceding  year  at  $825,373,  Can¬ 
adian  Bromte  Co.  Ltd.  reports  net 
earnings  aficr  all  cil*rges  (includhig 
income  and  E.P.  taxes  up  at  $400,650 
firm  $263,000  and  depreciation  write¬ 
off  over  $100,000  higher  at  $142,830) 
incdcrai.eJy  lower  at  $249,493  as 
against  $281,149  for  1941. 

Net  available  for  common  stock 
after  preferred  dividends,  however, 
covered  requirements  on  the  junior 
security  comfortably,  bemg  equiva¬ 
lent  to  $2.65  a  share  for  year  imder 
review  as  compared  with  $3.04  a 
share  reported  for  preceding  year. 

Working  capital  improved  by  over 
$100,000  being  up  at  $890,493  as  at 
December  31st  last  from  $780,904  on 
];revious  balance  sheet  and  ratio  of 
cuiTent  assets  to  current  liabilities 
was  higher  at  2.6  to  I  as  compared  i 
witli  2.5  to  1. 

Plants  of  the  company  report 
states,  continue  active  on  war  work 
in  addition  to  regular  business  from 
the  railways. 


I  I — Lookout  \  Rides  Manpower  Storm  as 

I  LEND-LEASE  DEAL  ^  Ele^n  increase 

PAVIWr  WAV  rnD  premiers  Friends  Claim  That  He  Is  Getting 

I  IxltlllU  if  ill  rUll  The  Results  That  Count  With  Farmers  and 

rilinTPn  AlPPnil'r  others  Wanting  to  Take  Men  Out  of  Uniform 

uKIjAIIjK  UU  It  U 1  — Control  Changes  Should  Please  The 

Farm  Vote 

Roosevelt’s  Forty-Eight  Hour  te.mpus 

Week  Another  Indication  of  ■  •  ■  ■  ■■  .  ■' 

Speeding-Up  ^  Ottawa.  —  There  are  those  on  Parliament  Hill  who  hold  that 

Premier  King  has  his  opponents  over  a  barrel  on  the  manpower 
PRORf.ElVm  lNf’RFA«5P  situation.  Now  most  people  think  it  is  just  the  other  way  round,  but 

_  IPt  us  see  if  we  can  see  it  through  our  scouts’  eyes.  What  do  most  of 

D  •  ik.T  ¥  •  •  those  who  arc  vocal  talk  about  nowadays,  when  they  discuss  the  man- 

Business,  With  No  Limit  on  power?  in  a  word,  they  say  too  many  have  been  called  up.  But  are 

Demand,  Finds  Manpower  the  same  folks  who  a  year  ago  were  yelling  for  more  men  in 

and  Materials  Shortages  Be-  ..o  , 

cominir  More  Acute-Point  .u  compulsory  selective  service. 

Iiiiiig  more  ACUl^— roini  there  would  -be  more  equitable  distribution,  and  it  is  equally  true  that 

rvationing  system  Forecast  this  is  the  theory.  But  would  there  be?  Would  compulsory  selective 

— ; - ; —  service  actually  divide  the  balance  equally?  W'ould  there  not  be  just 

'J'JIE  LEND-LEASE  arrange-  m  many  called  up,  even  if  the  spread  were  a  bit  diffc-rent.  If  you 
ment  for  the  financing  of  Can-  on  a  piece  of  bread,  it  is  not  the  same  as  spre.lding  peanut 

ada’s  war  urodiirfion  for  exmiri  amount  you  spread  on  would  be  approximairly  the 

la  s  5\ar  production  for  cxpoit,  sarnp^  ,f  the  same  hand  did  the  spreading  in  both  ca.scs.  The  cold  argu- 

a.s  announced  by  the  Minister  of  ment  then  is  that  if  you  consider  the  present  methods  hit  or  mi.'s,  and 
I'Tiiancc — like  the  declaration  for  up  **  tliou-sand  man,  and  if  you  consider  compulsory  .select  on 

a  foriv-ei"l)t  hour  week  bv  I’rcsi-  would  call  up  1000  men.  The  only  difference  would  be 

dent  ‘lloo'sevclt -makes  it  clear  tdbunSr  ^  ‘‘^pending  on  the 

that  industry  is  being  asked  to  in-  Now  I  do  not  know  whether  you  | - — — _ _ _ 

crease  rather  than  curtail  its  .scale  can  sec  it  the  way  this  column’s  w/vnn/v  a  *  n 


Ottawa.  —  There  are  those  on  Parliament  Hill  who  hold  that 
Premier  King  has  his  opponents  over  a  barrel  on  the  manpower 
situation.  Now  most  people  think  it  is  just  the  other  way  round,  but 
let  us  see  if  we  can  see  it  through  our  scouts’  eyes.  What,  do  most  of 
those  who  arc  vocal  talk  about  nowadays,  when  they  discuss  the  man¬ 
power?  In  a  word,  they  say  too  many  have  been  called  up.  But  are 
not  these  the  same  folks  who  a  year  ago  were  yelling  for  more  .men  in 
khaki? 

It  is  true  that  they  claim  if  one  had  compulsory  selective  service, 
there  would  -be  more  equitable  distribution,  and  it  is  equally  true  that 
this  is  the  theory.  But  would  there  be?  Would  compulsory  selective 
service  actually  divide  the  balance  equally?  W'ould  there  not  be  just 
as  many  called  up,  even  if  the  spread  were  a  bit  diffc-rfnt.  If  ‘you 
spread  jam  on  a  piece  of  bread,  it  is  not  the  same  as  spre.lding  peanut 
butter.  But  the  amount  you  spread  on  would  be  approximaiPly  the 
same,  if  the  same  hand  did  the  spreading  in  both  ca.scs.  The  cold  argii- 


LAKE  OF  WOODS 
SALES  SHOWING 
FURTHER  GAINS 


Ore  Supply  For  Steel 
Assured  For  War  Period; 
Imports  A  Big  Factor 


Production  and  Shipments  I  Litdc  Likelihood  Tliat  The  Lnite.;l  Stales  W  ill  Find  It 


Ahead  of  Previous  Year — 
Outlook  Encouraging 

SHIP  SPACE  IMPORTANT 


Necessary  to  Curtail  Exports  to  Canada  in 
Next  Several  Years 

CANADIAN  DEPOSITS  COVER  W  IDE  RANGE 


iMiiancc— like  the  declaration  for  -'ou  <i3ll  up  «  tliou-sand  man,  and 
a  forty-eight  hour  week  bv  l«rcsi- 

,  .  ,,  ...  there  would  -Oe  a  slight  chani 

dent  Iiooscvcit  —  makes  it  clear  tribunal, 

that  industry  is  being  asked  to  in-  Now  I  do  not  know  whether  you 
crease  rather  than  curtail  its  .scale  can  sec  it  the  way  this  column’s 
of  operations  already  at  the  high-  scouts  do  or  not,  but  they  suggest 


cst  levels  in  history.  But,  relieved 
of  selling  problems  in  practically 


that  there  would  be  pretty  much 
the  same  shortages  whether  wo 
had  ‘‘conscription’’,  to  give  it  its ' 


all  fields  of  permitted  production,  real  name,  or  not.  The  fact  that 
busincs  is  finding  new  and  more  now  the  boys  cannot  be  sent  over- 
serious  he.idachcs  in  shortages  of  and  under  conscription  they 

goods  and  materials  and,  to  an  ^°h0RTAGE° 
even  greater  degree,  in  man-pow-  ^ow  then.'  the  Opposition  mem- 
er.  And,  as  forecast  by  Chairman  hers  of  parliament  are  nearly  all 


DOSCO  PAYROLLS 
AGAIN  INCREASED 
DESPITE  TIE-UPS 


Further  Losses  Might  Reduce  „  .  r  i>  .  u  i-  <■  i  w  i  xv  i: 
Exports  _  Profits  Holding!  aupplic,*;  Can  be  ^eeiired  More  Eeon- 

Up  Well  Despite  Higher  |  oniieally  From  The  U.S.  Ami  Newfoiimllaml — 
Taxes  j  Survey  Prepared  For  The  Financial  Times 

Sales  and  revenues  of  Lake-of- 1  Kollowing  the  publication  of  an  article  in  n  recent  issue  of  the 
the-Woods  Milling  Co.  for  current  Saturday  Evening  Post,  which  stated  that  the  rate  of  depletion  of  iron  ore 
be'o^n' ahwd'^Jf  previous  lilt  '‘^'serves  in  the^Lake  Superior  region  tl’nited  States)  is  high  and  cannot 
with  onllook  fci'  fw!!  fiscal  period  maintained  indefinitely —si.\  years  was  mentioned,  'J'he  Financial  Times 
encouraging.  has  made  inquiries  as  to  the  position  of  Canadian —nnd  American  -  steel 

Production  figures  for  the  Cana-  producers  in  relation  to  Ihc  war  effort  and  the  peace-time  nee<L  to  follow, 
dian  miWaig  industry  arc  indicative!  available  facts  confirm  the  conclusions  rcaclvd  in  the 

of  the  trend.  lor  the  four  months  ..  .  ...  .,  ,, 

ended  Dec.  .31,  Canadian  flour  pro-  Evening  Post's  article,  high  authorities  say  that  there  apiicar.s 

duction  rose  to  7.621.700  barrels  I  It*  he  little  likelihood  that  the  Imited  Stales  ^^  ill  find  it  necessary  to 
from  6.485,8r2  barrels  in  like  period  curtail  c.xports  of  these  ore.s  to  Canada,  at  least  to  any  appreciable  extent, 
of  previous  jear.  December  output  or  within  the  next  ieveral  years.  Canada’s  imports'  of  these  are  \ery 
rVcorli’Ltd  toe  hi^M^  A'^’^ncan  output  and  besi.ies  they  are  partly 

month  since  .Uily,  1911.  This  in'-  obtained  from  Canadian-owned  properties.  Total  reserves-  of  iron  ore  in 
creased  pro-luction  was  to  lake  the  Mci-ahi  and  other  ranges  in  the  Lake  Superior  region  were  al>out 
care  of  increased  export  demand,  j  L.’I.jO.OCO.OOO  tons  at  the  end  of  1939,  according  to  the  I'.S.  Bureau  of 

S.nce  I>ccmbcr,  it  is  understood.  '.Mines,  Present  output  from  the  mines  of  tlic  region  is  90,000.000  or  more 
export  aaipmcnts  have  continued  ,  . 

heavy,  and  production  has  bcen  r®"*  ®  jear. 

maintained  at  a  high  level.  I - !  Cmiada  is  now  producing  steel  at  a 


(iordon  of  the  Wartime  Prices  and  grumbling  about  man  power  short- 

Tradc  Board  in  his  mid-week  ad-  They  are  telling  of  the  hard- 

dress  at  Chicago  civilian  sunnlics  invoked  in  taking  the  boys 

(ucss  at  (..nicago,  civilian  supplies  ^  Would  not  conscription 


uwniii  iit-urbi 

-  including  Lake  of  the  Woods,  de- 

Greater  Expansion  Would  largely  on  volume  of  o.xiwrt 
u....  ¥»  .  shipments.  Domestic  consumption 


will  be  further  curbed  by  exten¬ 
sion  of  the  rationing  system  in 
order  that  war  production  may  be 
maintained.  Few  references  arc 
made  to  the  German  submarine 
menace  in  the  Atlantic,  but  there 
can  be  little  doubt  but  that  lo.s.se.s 
of  ships  and  cargoes  have  a  direct 
hearing  on  the  efforts  to  increase 


take  them  away  too? 

Put  it  another  way;  a  year  ago, 
the  talk  was  all  about  the  fact 
that  voluntary  methods  were  fail¬ 
ing,  and  so  on.  King  indicated 
that  the  voluntary  system  was 
getting  enough  men.  Now  mem¬ 
bers  of  the  opposition  groups  are 


Have  Been  Shown  But  for 
Manpower  Shortage 

FACILITIES  EXTENDED 

$l>ecial  Corres|>on<]fnce 
Halifax.  —  In  a  i-ecent  article  on 
the  operation  of  the  Dominion  .Steel 


shipments.  Domestic  consumption 
shows  little  change  from  year  to 
year,  and  total  sales  of  the  indus¬ 
try  fluctuate  with  trend  of  ex¬ 
ports.  Because  of  the  large  excess 
capacity  of  the  milling  industry 


NEWSPRINT  USE 
MAY  BE  HIGHER 
THAN  ESTIMATES 


)  Canada  is  now  producing  steel  at  a 
j  rate  of  close  to  3.000.000  tons  a  year, 
I  the  three  centres  of  production  bc- 
I  ing  Sydney.  Nova  Scotia,  Hamilton 
and  Sault  Stc.  Marie,  Ontario.  Tliis 
rate  of  production  compares  with  an 
I  output  of  1.385.000  torus  in  1939  and 
i  requires  the  use  of  appi-oximatcly  6,- 
000.000  tons  of  iron  ore  a  year, 
j  Canada  in  1942  prtxiuced  about 
i  500.000  tons  of  iron  ore,  this  tonnage 
I  being  in  the  form  of  sinter,  about 


over  normal  domestic  demand,  prof-  Second  Cut  of  10' c  May  Be  !  half  of  which  was  shipped  to  fur- 
its  slump  when  exports  are  low  and  Sufficient  —  Increased  Price  naccs  in  the  United  States.  Tims, 


unit  operating  costs  are  thereby  in- 


■ind  Coal  Corporation  in  1942,  H.  J 

Kelly.  Vice-President  and  General  i  e.xports  are  heavy. 

Manager  of  Dominion  Steel  and '  volume 


Plea  Strengthened 


Canada’s  net  production  of  iron  ore 
is  sufficient  to  meet  only  a  small 
percentage  of  its  requirements,  prac- 


is  an  anti-conscription  speech,  or 


plies. 

First  Win  The  War 
Then  Count  The  Costs 
The  mutual  aid  bill  is  another 
iiulicntion  that  tl)c  winning  of  the 
war  is  the  first  con.sidcration;  the 
cost  can  be  counted  afterwards. 
It  provides  for  an  appropriation 


ptt.ng  enough  men.  Now  mem-  Manager  of  Dominion  Steel  and '  volume  CHANGE  SET  FOR  APRIL  1  I  ticallv  all  of  tlie  production  being 

hers  of  the  opposition  groups  are  ^oal  Corporation  Limited  siat-d  <i<?Pendcd  in  turn  on  govern- 1  -  i  hmn  Algom?  Ore  Pi-operlies’  New 

crying  that  too  many  men  are  be-  pleasingly  possible  at  t’nis  >b‘-lu3ing  shipping  ,  Forecasts  of  a  further  compulsory '  Helen  mine  in  the  Michipicoten  area 

ing  taken  away.  This  in  essence  year  to  announce  thvt  Pb'by't'es.  Average  exports  and  cut  in  U.S.  newsprint  consumption  Ont.ario.  The  ore  used  for  steel 

is  an  anti-conscription  speech,  or  194]^  as  ^ygs  the  case  in  1940  had  larger  milling  com-  have  been  confirmed  in  Washington  |  production  in  Sydnev  is  imported 

reduced  to  politer  terminology,  ^een  the  largest  disbursement '  to  announcement  that  a  second  rcduc-  from  the  Wabana  deposits  in  New- 

this  is  an  anti-draftee  speech.  wages  to  our  employees  in  the  his-  than  in  the  pre-war  years,  lion  of  not  more  than  lOrj.  is  toifcundland,  while  that  used  in  the 

tory  of  our  industries.  It  is  pleasto-’ '  ^tart  April  1.  This  10%  cut  is  loss  pjants  at  Hamilton,  Port  Colborne. 

Now,  say  his  friends.  King  was  once  more  to  announce  that  the  oev®  1  volume,  and  Lake  of  the  severe  than  some  quarters  had  and  sault  Ste.  Marie  is  obtained 

looking  a  full  365  daysy  ahead,  and  rolls  for  1942  will  substantiallv  ex- ' showed  earnings  for  the  12  feared  might  develop.  The  Wash-  jj-qjij  depasil.s  in  the  Lake  Superior 
he  saw  a  man  power  shortage  cecd  those  of  1941.”  '  ended  Aug.  31,  1942,  de-  ington  statement  indicated  that  thcij-cginn  in  the  United  States. 


the  output  of  inunltion.s  and  sup-  reduced  to  politer  terminology,  keen’ the  largest  dKbu?se^^nent  in 


f  01  .1  •  ¥  I  .  U  •’'S  district  should  get  defer 

of  .>1,1)00,000,000,  tins  fund  to  be  ments. 

administered  by  the  Canadian  Accepting  this  analysis  of  the  I 
War  Supplies  .\llocation  Board  situation.  King  is  now  in  excel-  | 
which  will  consist  of  five  cabinet  position  to  say  in  essence  | 

-  •  ,  „  ...  (although  it  takes  four  hours  for 

iiiiiiislcr.s  acting  as  a  committee  t..  .  .u  ' 

,  ,,  ,  .  .  .  ,  ,  The  Bo.ss  to  say  anything  m  anj 

of  the  cabinet,  this  board  will  kind  of  essence!)  King,  we  repeat 

iiroducc  or  purchase  war  supplies  can  now  say  in  his  own  borini 

in  Canada  and  then  allocate  and  long-wuided  way:  “I  told  you 

transfer  such  supplies  to  those  of  happen^  This  demant 

.  ,  .  lor  iTian  power  has  bled  the  coun- 

the  l  ulled  Nations  wliosc  strat-  try  white.  You  got  what  you 

cgic  needs  dem.hiid  them.  The  asked  for,  and  now  you  are  kick- 


this  is  an  anti-d^ftec  speech.  wages  to  our  employees  in  the 

.  T  J  T-  industries.  It  is  plei 

Now,  say  his  friends.  King  was  once  more  to  announce  that  the 
looking  a  full  365  daysy  ahead,  and  rolls  for  1942  will  substantialh 
he  saw  a  man  power  shortage  cecd  those  of  1941  ” 
coming.  He  knew  that  when  the  He  continued  that  “Payrolls  v 
proper  man's  ox  was  gored,  the  1942,  have  been  larger  still 
fellow  who  cried  loudest  about  „ot  coal  production  been  reduce 
lack  of  men  in  khaki  would  shortage  of  manpower.  While 
scream  loudest  that  the  hired  help  tur.atelv.  nrcductlon  of  to 


He  continued  that  “Payrolls  would  "■artime  taxes,  at  $2.79  a  ^cond  10%  cut  m^ht  take  care  otj  Canada’s  “Iron”  Deposits 

in  194-.;  h-ivn  oKii  1.1  share  on  common.  the  situation,  without  necessity  of  va  u  s  » 


in  1942,  have  been  larger  still  had 
not  coal  production  been  reduced  by 
shortage  of  manpower.  While,  for- 


War  Policies  Affect  Sales 

Recently  Canadian  flour  has  been 


tunately,  product  ion  of  In  194’j  j  moving  to  widely  scattered  points, 
has  not  suffered  through  the  plan- j  whereas  earlier  in  the  war  Britain 
ned  curtailment  of  individual  effort  I  took  most  export  shipmenLs.  Cana- 
which  cau.sed  the  loss  of  some  6()0.-  di.an  flour  has  been  going  to  Rus- 


the  situation,  without  necessity  of  '  ^ 

further  curtailment.  '  Detailed  information  as  to  the  iron 

There  has  yet  been  no  indication  ^  ore  situation  111  Canada  ha.s  been 
of  possible  restriction  measures  that  |  supplied  to  The  Financial  Times  by 
might  be  applied  to  use  of  other  the  Mines  and  Geology  Branch  of 
types  of  paper.  Newsprint  accounts  thee  Dpartment  of  Mines  and  Re¬ 
fer  only  one-fifh  of  total  North  Am-  sources  at  Ottawa,  "niere  are,  ac- 
erican  paper  production,  and  the '  cording  to  the  Director  of  the  brancio. 


1942  I -sia.  to  Africa  and  elsewhere.  SuchL^  consumption  of  other  types  of!  many  iron-bcr.ring  deposits  through- 
produetion  of  coal  w-ill  not  reacn  |  flour  shipments  have  formed  part  |  products  have  been '  out  the  country,  the  minerals  of  in- 


tCK  to  safLvThine  to^i^'v  of  war  plans,  political  as  well  as  greater  drain  on  limited !  terest  including  hematite,  siderite. 

kind  of  VwpiiceD  Kinn-  wf  rensaf  ^  ^  m^sagc  the  hope  was  mi  itai>.  f  f  ...J  .  (f  wood  supplies -than  newsprint.  |  magnetite,  bog  iron,  and  magnetic 

kind  of  essence!)  King,  we  repeat,  expressed,  with  confident  expecta-  In  view  of  shortage  of  foodstuffs  "  ,  »  ,  cn„ri  However  beeatise  of  Uic  avail- 

can  now  say  in  his  own  boring  tion  of  fulfilment,  that  1942  coal  in  so  many  countries  and  territories  iscarcity  of  Puipwood  ! ‘‘hiiitv  n-  low  cost  of  higher  grade 

and  long-winded  way:  “I  told  you  production  might  surpass  all  pro-  due  to  war  activities,  demand  for  Since  the  U.S.  has  been  unable  >0 “i,,  VToifed  Qf-itec  -ind 

what  would  hannen  Thio  dem«.nH  _ _  .u.  fl...,,.  i..  ....  iice  Seandinavtor,  onto  or  nnner  '  uCpasllS  111  IllC  Ullliea  toiaiCS  .intl 


panies  associated  with  the  cor] 
tion  is  rather  more  than  50  per 
(Continued  on  page  12) 


(Continued  on  page  12) 


tr.ansfcr  such  sunnlies  to  those  of  happen.  This  demand  duction  achievements  in  the  history  Canadian  flour  is  likely  to  continue,  use  Scanainavian  pulp  or  paper,  ‘  ^ 

.an.siei  SUCH  supplies  o  those  01  Amount  of  exports,  however,  must  that  country  as  well  as  Canada  has  •i,aTo  vonr^ 

the  Lulled  Nations  wliosc  .stiat-  try  white.  You  got  what  you  Mr.  Kelly  points  out  that  all  the  !  de, -lend  on  various  other  factors,  had  to  depend  on  supplies  from  this  |  k  ^  ’ktrott-n  'Thiu-- 

\gic  needs  demand  them.  The  asked  f-or,  and  now  you  are  kick-  normal  production  of  bituminous  At  the  moment,  shipments  of  continent.  The  expansion  of  Cana- 1  I'  ‘‘“’V 

scheme  applies  to  the  e.xcess  of  ing  because  you  got  year  wish,  coal  from  the  mines  of  the  coal  coni-  flour  are  continuing  in  substantial  d=an  pulp  and  fine  paper  output  ■  ’  ^  in  Pimri-.  sinre  1886 

war  supplies  purcliased  hv  the  happens  when  con-  panies  associated  with  the  corpora-  volume,  with  prospects  for  months  has  been  sharp,  to  niect  the  new :  I  nrMiuc’ioii  betweni 

wai  supplies  piirciia.sea  "Y  scription  comes  along,  and  the  tion  is  rather  more  than  50  per  cent  aheai  encouraging.  Increa.-^  ship-  wartime  demands.  The  resultant 

Inilod  Nations  and  for  which  differonce  is  the  men  we  (Continued  on  page  12)  '  (Continued  on  page  12)  big  increase  in  vvoodpulp  need..-  has  !»23  and 

they  arc  not  in  a  position  to  pay.  drafted  can’t  leave  this  continent.  - - -  strained  available  facilit)e.s  and  rc-  'ion  . 

J  rr  ¥¥  L  But  this  Ls  the  conscrintion  voii  ^  w w  sources.  What  has  complicated  the  from  the  aforcnien.ioiicd  New  Hc.c.i 

Canada  To  Purchase  Sivhewd  so  much  VV^  AQ.  WZoolr  situation  has  hem  the  exodus  of  I  mine.  Prior  to  1923  mast  of  tne  pro- 

All  VVr.r  Plants  Here  the  increase  in  the 'other  armed  ^OltlpUiSOry  40^-M.OUr  W  0CK  I 

Another  step  in  the  .same  con-  forces,  plus  the  stepped-up  muni-  TTT*  1  ♦  taryservices.anddifficullymgel-  and^Motx.eMountammincsinOii- 

ncctioii  was  the  aiinouiiccmcnl  of  Bons  programs,  this  manpovver  jyi  EVPaCtlOn  Thc"^govcrnnicto  In'  most  ca.sc.s.  tlie  information 

the  Finance -Minister  that  the  gov-  VV  ILll  iVllACU  LXMKyLLULl  .he  Sellcth”  ^  variou.s  Canadi.aii 

eminent  had  decided  to  acquire  cr,„orp  rx-i-s  in  «niini-p  holes  and  n  f  '  J-  •  .0  .•  ui  t,  men  to  the  lumber  camps  has  eased  deiwsits  is  .sufficient  to  afford  a  fair 

nwn.-rxhii.  of  all  the  infereO^  of  o  t -o  .  Reaction  among  Canadian  mdus-  time  work  possible,  many  workers  situation  considerably,  and  this  is  in- !  idea  of  their  economic  po.xubihtics. 

of  I  gave  you  Elliott  Litle  If  Id  let  trialists  to  the  U.S.  plan  for  compul-  have  been  getting  more  pay  than  dlcated  by  the  fact  that  present  I  In  general,  it  may  be  stated  that, 

the  Lniled  Kingdom  111  war  plants  J'ou  keep  him.  think  where  d  you  40  in  war  nlants  has  ^  P'ans  lor  newsprint  consumption  I  taking  into  account  the  distance  of 

in  this  country.  It  is  estimated  ^  today  for  help.  The  tiuth  ■  j  m  that  they  are  earning  more-  curtailment  are  considcrablv  less  several  of  tlie  depo-its  from  suitah.e 

that  this  will  provide  Britain  ■with  of  person-  been  mixed.  To  most  employers  en-  p-jan  ncces-sary  to  live  on,  and  who  than  some  quarters  were  predicting  Iran.sporiation.  the  Itoie  tliat  would 

.  ■  /-  r  nel  would  have  pretty  well  adjust-  gaged  in  war  production,  it  has  been  find  that  part  of  the  extra  money  g  few  months  back.  I  be  required  in  geological  examina-' 


This  is  what  happens  when  con¬ 
scription  comes  along,  and  the 
only  difference  is  the  men  we 
drafted  can’t  leave  this  continent. 
But  this  Ls  the  conscription  you 
bcillyhcoed  so  much.  What  with 
the  increase  in  the  other  armed 
forces,  plus  the  stepped-up  muni- 


iicclioii  was  the  aiinouiiccmcnl  of  tions  programs,  this  manpovver 


the  Finance  ^linister  that  the  gov- 
.erniuent  had  decided  to  acquire 
ownershij)  of  all  the  interests  of 
the  Lniled  Kingdom  in  war  plants 


thing  was  working  itself  out.  You 
wanted  a  dictator  to  put  the 
square  pegs  in  square  holes,  and 
I  gave  you  Elliott  Litle.  If  I’d  let 
you  keep  him.  think  where’d  you 


Compulsory  48'Hour  Week 
Meets  With  Mixed  Reaction 


in  this  country.  It  is  estimated  today  for  help.  The  truth  is 
....  .  J  „  that.  Canada’s  economy  of  person- 

Ihat  this  will  provide  Brtla.n  with  pretty  well  adjust- 

»?2(K), 000,000  of  new  (4anaaian  <jd  itself  anyway, 
funds  to  finance  purchases  in  ❖ 

this  counlrv  during  the  fiscal  “Meanwhile,  what  was  that  you 
year  ending^ March.  This  will  be  conscrip- 

in  addition  to  the  $1,000,000,000  Now  I  do  not  think  King  would 
previously  given  to  the  Mother  put  it  that  succinctly,  because  I  do 
Country  for  the  purchase  of  .sup-  not  “ghost’  ’in  Mr.  King’s  circum- 


“Meanwhilc,  what  was  that  you  than  to  force  any  increase  in  work 
boys  said  about  wanting  conscrip-  ing  week. 


deemed  of  greater  iinportance  to  cut  they  may  earn  has  to  go  to  the  gov-  Income  Prospects  'JO"-  metallurgical  test  work,  and  de- 

down  “absenteeism”  in  war  plants  ernment  in  taxes,  tend  to  work  only  aspect  of  the  additional  con-  vclopment  work  in  preparation  for 

than  to  force  any  increase  in  work-  part  of  a  week  rather  than  give  full  snmntion  rurtailment  is  that  it  has  production,  tliore  are  few  deposits, 

ag  week.  time  to  their  job.  .strengthened  the  claim  of  Canadian  aside  from  tliasc  now  receiving  at- 

The  plan  for  longer  work-week  has  Some  employers  apparently  believe  nevv.sprint  mills  for  upward  price  tentioii,  that  are  likely  to  jilay  an 


time  to  their  job. 


plies  here  and  will  mean  a  total 


of  $1,200,000,000  to  the  end  of  the 


I-'®*'-  The  plan  for  longer  work-week  has  Some  employers  apparently  believe  nevv.sprint  mills  for  upward  price  tention,  that  are  likely  to  i>liiy  an 

Now  I  do  not  think  King  would  been  put  forth  by  Washington  as  that  a  compulsory  48-hour  week  adjustment.  The  Canadian  oper- 1  actiye  part  in  inect.  iig  tlic  icquirc- 

put  It  that  succinctly,  because  I  do  par„  of  its  program  for  intensifying  should  increase  total  output,  parti-  ators  have  pointed  out  that  their  I  mcnls  of  the  war  effort.  It  .should  be 

not  ghost  in  Mr.  Kings  ciicum-  war  production  activities  this  year  cularly  In  certain  lines  where  the  costs  have  increased  without  com- 1  no  fed  also,  that  the  S.ccp  Rock  dc- 

locutory  style,  however  verb-osc  b,  connection  with  the  final  drive  to  „eed  is  great.  Others  are  skeptical,  pensating  advance  in  prices,  but  posits  in  Ontario,  whicli  arc  rcceiv  - 

you  deem  mo.  But  the  contention  defeat  the  Axis.  contending  that  operating  costs  price  board  officials  at  Washington, '  ing  mas-t  allcntion  at  present,  are 


„....  ov.^,.„  I  In  Canada,  plants  which  have  been  might  be  increased  with  no  great  net  and  Ottawa,  have  paid  no  hiK-d. Ir.ot  likely  to  be  conlribuiing  to  tne 

fiscal  year,  when  tne  new  ar-  for  deferment  the  loudest  vvanted  called  upon  for  special  emergency  advance  in  output.  One  of  the  big-  With  special  governmental  meas-j  output  before  the  close  of  1944. 


rangement  will  go  into  operation. 
And  it  is  expected  that  this  new 


conscription  the  worst  a  year  ago.  work,  and  others  which  have  been  factors  keeping  down  produc-  ures,  however,  forcing  a  further  rc- 1  Bounties  On  Iron  Ore 

If  goaded  sufficiently,  Mr.  King  deemed  important  in  Canada's  war  t;on  of  many  necessary  munition  duction  in  profits  of  Canadian  mills  j  Bounties  on  tl)o  production  of  iron 


-ii-i-inoement  will  be  extended  "ill,  I  predict,  pop  off  on  this  one  production  program,  have  been  work-  imes,  it  Is  pointed  out.  is  lack  of  suf-  the  position  of  the  mill  for  price  i  'J 

,  ...  sederunts.  ing  at  day  and  night  capacity  right  neient  materials  rather  than  lack  of  adjustment  is  greatly  improved.  1°  ,  rj.!,-..)-  Columbia 

much  beyond  the  staled  amount  4.  ^  along,  other  plants  have  cut  down  available  men.  The  number  of  men  The  Canadian  industry  h-as  been  ■  ^ 


of  $1,0(10,000, 000  to  lake  care  of  The  signs  are  out  that  there -vill 


supplies  to  Britain  as  xvcll  as  election  woner  or  later,  but 


other  of  the  United  Nations  dur¬ 
ing  the  next  fiscal  year. 

These  arrangements  have  been 
well  received  at  Washington 
where,  seemingly  Ganada’s  finan¬ 
cial  confribufions  lo  the  Allieil 
cause  have  not  been  well  under¬ 
stood.  If  will  be  recalled  that 
Continued  on  page  12. 


available  for  w-ar  work  has  not  been  seeking  to  get  a  higher  price,  which  | 
so  much  a  problem  in  Canada  since  vvould  start  April  1,  the  date  of  pro-  '; 


The  signs  are  out  that  there  will  somewhat  on  production  schedules,  available  for  w-ar  work  has  not  been  seeking  to  get  a  higher  price,  which 
be  an  election  sooner  or  later,  but  Workers  Independent  so  much  a  problem  in  Canada  since  vvould  start  April  1,  the  date  of  pro- 

you’d  be  surprised  at  the  variety  problem  In  Canadian  in-  Selective  Service  was  inaugurated—  posed  second  curtailment  in  news- 

of  the  signs.  Just  as  wild  animals  ^ustrial  plants  has  been  the  ten-  the  b  gger  problem  has  been  quality  print  use.  There  have  been  inclica- 
with  their  pelts  or  plumage  can  workers  to  stay  away  of  W'orkman.ship,  and  keeping  tlve  tions  that  their  plea  for  higher  prices 

assume  a  protective  covering  very  taking  “holidays”  at  their  has  been  recognized  by  Washington 


■e  offered  by  Quebec.  Ontario 
rifsh  Columbia.  In  Quebec,  the 
(Continued  on  page  12) 


quickly  after  leaving  the  open,  w  Employers  cannot  use  forceful  meas-  pleasure, 
can  Mr  King  d.sgujse^  hjs  vari-  attendance 

ous  election  ef  orts  But  they  aro  - 

to  be  discerned  jus  the  same,  or 


authorities  as  justified. 


at  least,  so  this  soothsayer  thinks. 
First  of  all,  this  proportional 
(Continued  on  page  14) 


Investment  Securities 


M‘LE0D,YbUM6,WEIR&C0MntMY 

UNITED 

276  St.  James  St.  W«st,  Mentrtol 

Tihphtm  1  Haibawr  4MI 

Qfficts  at  TtmUtt,  Mmtreal,  Ottawa,  Hamiltoa,  Vaadaa, 
Cerre^oadtnts  in  Ntw  York  and  London,  Eniland. 


been  in  a  rather  independent  posi¬ 
tion. 

In  some  plants  “abscditec’sm”  has 
made  it  extremely  difficult  for  man¬ 
ufacturers  to  make  deliveries  to  the 
government  on  schedule.  Usually  the 
workers  have  some  excuse  for  stay¬ 
ing  away  from  their  jobs,  but  net 
result  has  been  that  some  plants 
have  had  to  keep  many  men  on  ex¬ 
tra  time,  and  where  there  is  provi¬ 
sion  for  higlier  pay  for  overtime  this 
has  Increased  operating  costs.  ; 

The  new  U.S.  order  makes  a  48- 
hour  week  obligatory,  and  provides 
for  extra  rates  of  pay  where  there  is 
an  agreement  for  overtime  pay  for 
longer  than  a  40-hour  week.  The  or¬ 
der  will  not  require  payment  of  time 
and  a  half  for  the  extra  work  where 
the  workers  are  not  entitled  to  such 
rates  of  pay  by  law  or  agreement. 

Taxes  Also  A  Factor 

The  growth  of  “absenteeism”  is 
attributed  by  employers  to  “human 
nature.”  With  wage  rates  in  many 
industries  at  the  highest  level  on  re¬ 
cord,  and  with  extra  pay  for  over- 


Aluminum  Company  of  Canada, 

Limited 

0%  Cumulatine  Redeemable 
Sinkin]^  Fund  Preferred  Sharca 


Price;  At  the  Market, 
Yielding  about  4.83% 

Enquiries  receive  prompt  attentioni 


360  St.  jamez  Street  Wood  Gundy  Corporation, 

Mor,trral  Limited 

Tel.  HArhour  2131 


HIGHER  NET  FOR 
LAKE  ST.  JOHN  CO. 


Earned  $6.9-1  a  Share  on  Pre¬ 
ferred  for  1912  as  .Afiainsl 
?5.78  in  1941 

Improvement  in  oix-ratiiig  rc.^uU.s 
I  and  a  nioderale  cxpan.xion  in  nc'u 
earnings  are  reported  by  Lake  Si. 
John  Power  and  Paper  Co.  I.td.  for 
year  1942  as  compared  with  picccd- 
iiig  year. 

Operating  and  Investment  income 
totalled  $1,239,157  for  last  year  a.s 
compared  with  $1,208,311  for  1941 
and  after  depreciation.  Interest  re¬ 
quirements  were  earned  1.52  times. 

Net  after  all  charges  amounted  to 
$124,980  and  was  equivalent  to  $6.94 
a  share  on  outstanding  preferred 
stock  and,  after  allowing  for  pre¬ 
ferred  dividends,  to  17  cents  a  share 
on  common.  In  1941  net  earnings 
equalled  $5.78  a  share  on  preferred 
and  there  was  a  deficit  equal  to  4 
cents  a  share,  on  common. 
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WAR-TIME  DUTIES 

or  CITIZENSHIP 

So  great  are  the  hnancial  duties  im¬ 
posed  by  war  that  every  citizen  must 
resort  to  drastic,  systematic,  deter¬ 
mined  saving.  To  help  you,  the  Bank 
of  Montreal  offers  a  Special  Savings 
Account,  in  which  to  deposit  every 
pay-day  the  right  proportionate 
amount  to  cover  war  obligations 
when  due. 


BANK  OF  MONTREAL 

**A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Banking  Sen  ice  . . .  the  Outcome  e/  j  J5  1  < 


INCREASED  NET 
SHAWINIGAN  CO. 
FOR  PEAK  YEAR 


I  Increases  of  Major  Proportion 
in  Power  Distribution  and  in 
Revenues  l^st  Year 


All-Time  High  In  1942  ^ 

Canadian  Power  Output 


EARNED  $1.16  SHARE 


Further  Expansion  This  Year 
Indicated  by  New  Contracts 
—  Chemical  Subsidiary  Ac¬ 
tive 


MONTREAL  ISLAND 
POWER  PROFIT  UP 


Toole,  Peel  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estotes  Managed 

CALGARY  eCANAOA 


Increased  Sales  and  Reduced 
Interest  Charges  Reported 

for  Year  1942  ' - - - 

Montreal  Island  Power  Company  I  ^^^dion  ui  operating  and  interest 
reports  for  fiscal  year  ende<l  Dec.  I  ne  whole  of  the  net  in- 

31.  19I2,  profit-s  of  §173,085.  before  1  appears  above,  been 

depreciation  provision  but  after  fi.\-  j 
ed  charges  and  taxes.  Entire  amount  ^ 


Ottawa  —  Central  electric  stations 
produced  3,248,672,000  kilowatt  hours 
last  December,  a  new  peak,  the  Do¬ 
minion  Bureau  of  Statistics  reports. 
In  December,  1941.  production  total¬ 
led  3,220,800,000  kilowatt  horn's. 


STEADY  PROFITS 
SHOWN  IN  1942 
QUEBEC  POWER 


’  [Increased  Costs  and  Taxes  Off¬ 
set  Healthy  Gain  in  Oper¬ 
ating  Revenue 


totalled  37,109.976.000  against  33,445,- 
360.000  in  1941  and  30,080,248,000  in 
1940. 

Exports  to  the  United  States  in 
December  amounted  to  211.444,000 
kilowatt  hours,  a  decrease  of  1.3  per 
cent  from  December,  1941.  Secondary 
power  produced  for  use  in  Canada 
dropped  from  331,706,000  kilowatt 
hours  In  December,  1941.  to  107,380,- 
000.  Firm  power  consumed  in  Canada. 
Including  line  lc.sses,  amounted  to 
2.929,848.000  kilowatt  hours,  also  a 
new  record. 


BEAUHARNOISHAS 
SHARP  EXPANSION 
IN  1942  PROFITS 


was  transferred  to  depreciation  re¬ 
serve.  For  1941,  the  company  report¬ 
er!  profit  of  .§122,730,  all  of  which 
was  trans'ferrcd  to  depreciation  re¬ 
serve. 

Cross  revenue  rose  m  1942  to 


Due  to  adverse  water  and  ice  crease  of  $2,060,000  in  the  basic  sink 
I  conditions,  we  were  continuously  j  ing  fund  payment  for  the  year  was 
I  .short  of  power  during  the  month  of  [made. 

,  December,  at  limes  as  much  as  one- |  largely  to  widely  increased  in¬ 
i'  obligations;  j  requirements,  but  in  some 

smaller  measure  to  additional  depre- 
[  velopments  in  connection  with  Ihej  , 

I  operation  of  the 


New  high  records  in  almost  every- 
tWng  but  net  earnings  were  estab¬ 
lished  by  The  Shawinigan  Water  & 

Power  Co.  during  1942,  the  annual 
report  of  the  big  Quebec  power  or¬ 
ganization  reveals. 

Energy  generated  and  purchased 
during  the  year  was  more  than  a  bil¬ 
lion  k.w.h.  in  excess  of  the  1941  fig- 
m'e;  gross  revenues  increased  by 
over  $4  million,  or  about  20  i>er  cent; 
while  operating  profits  were  up  more 
than  $3,100,000.  or  almost  30  per  cent. 

Reflecting  considerable  capital  ex- 
pendit.ure  on  plant  extensions  and  re¬ 
duction  of  funded  debt.t  net  working 
capital  reveals  a  contraction  as  com- 

Ijared  with  previous  year.  Report  j  - 

ixiints  out,  however,  that  funded  '  Reflecting  increased  sales  of  eaer- 

debt  was  reduced  by  $846,000  in  1942  |  gy  during  the  year,  made  possible 

while,  from  funds  made  available  by  vyide  growth  in  demand  and  e.x- 

from  accrued  depreciation,  an  in-  [  pansion  in  productive  capacity. 


OPERATIONS  ACTIVE 


j  Gross  Up  Over  $1,350-000  at 
I  $6,933,453  Kellecting  Expan- 
'  sion  in  Sales 

!  SPENT  2*2  MILLIOJsS 


Higher  operating  expenses  and 
taxes  absorbed  entirely  a  substan¬ 
tial  increase  in  gross  revenues  of 
Quebec  Power  Co.  for  the  year  1942, 
and,  as  a  result,  net  earnings  after 
all  charges  were  unchanged  from 
previous  year  at  equivalent  of  §1.04 
a  share  on  outstanding  capital  stock 
of  company. 

Balance  sheet  position  was 
strengthened  during  year  under  re¬ 
view,  net  working  capital  showing 
a  healthy  improvement  and  funded 
debt  being  reduced. 

Report  states  that  operations  of 
company  during  year  were  on  a 
much  more  active  scale  with  sales 
of  both  electricity  and  gas  showing 
substantial  gains  as  compared  with 
1941.  ! 

Income  account  shows  gross  reve- 1 
nue  for  year  under  review  nearly 
$300,000  greater  than  for  preceding 
!  year  at  $4,064,374.  Operating  e.x-  j 
j  penses,  however,  were  up  nearly  i 
$250,000  at  $1,919,070  and  income  I 


plant. 


,  elation  wrii,e-off,  net  earnings  afte; 
company  s  power  |  charges  did  not  keep  pace  with 
'  operating  profits  in  the  matter  of 
debt  remains  un-  |  expansion  as  compared  with  previous 


1  cnarges  unenangeo.  resumug  iii  ;  i  ,  ,  ,  .  .  V  .  .  I  oo 

iprovement  of  .§51,075  in  profits ; '  ^be  year.  An  improvement  was  shown 

>fore  depreciation.  i  company  was  unable  to  make  the  jiowever,  at  equivalent  of  $1.16  s 


§826,268  from  §782.468.  while  ta.\e.s 
and  expenses  were  §7,275  lower,  fix- 
I'd  charges  unchanged,  resulting  in;  ' 
im 

before  depreciation.  i  „  u  j  •  ,  ■  »  j  i - -  --  - -  --  - 

Balance  sheet  as  of  end  of  1942  j  ro  i'rbondT 

show,  current  a-ssets  at  §167,703,  !  pursuant  t  irovlE  of  ^  , 

current  liabilities  §104.773,  working!  pjppfj  consequent  default  was'  account  shows  op- 

capital  §62,930.  Year  before  current  ,  vvahed  bv  the  Trustee."  i 

assets  of  §77,051  were  §124.568  lass  I  .1 _ ' 


than  current  liabilities  of  §201.619. 
Fixed  assets  account  showed  virtu¬ 
ally  no  change. 

John  S.  N'orris,  president,  in  the 
report,  says,  in  part; 

“Net  income  increased  .§51.075 
over  previous  year,  reflecting,  on 
one  hand,  the  sale,  as  indicated,  of 
secondary  power  (as  available)  for' 
aluminum  manufacture  for  war  pur- 1 
poses,  and. 'on  the  othe  rhand,  a  re-: 


DISTILLERS  tXlRP.-SEAGRA.tlS 


291,283  from  $19,111,277  in  procedin 
year.  Other  revenue  was  moderately 
lower  at  $887,300;  power  purchased 
cost  about  $770,000  at  $4,252,495  and 
general  expenses  were  almost  $200,- 
000  greater  at  $1,737,503.  Interest 
charges  declined  by  about  $180,000  to 


Beauharno’s  Light,  Heat  &  Power 
Co.  reports  for  1942  gross  earnings 
over  §1,350,000  greater  than  for 
previous  year  and  net  income  avail¬ 
able  for  bond  interest  and  deprecia¬ 
tion  up  $1,300,000  at  $6,043,355. 
Bond  interest'  requirements  were; 
e  arned  1.85  times  before  deprecia- 1 
lion  tor  year  under  review  as  against  ■ 
1.4  times  in  1941.  The  sifrn  of  §2,- j 
535,.339  was  wriiten  off  to  deprecia-  | 
lion  as  compared  with  §1,34,7,124,1 
absorbing  in  both  rases  all  net  in-j 
come  after  deduction  of  bond  inter- 1 
csl.  , 

Balance  sheet  as  at  end  of  19121 
shows  excess  of  current  liabilities  I 
over  current  a.-sets  amounting  to 
S207.818  as  compared  with  a  Decern-  j 
ber  1941  c.xcess  of  current  liabilities ; 
amounting  to  §230.850.  Current  j 


DiMillcns  Corp. -Seagrams,  Ltd., 
reports  that  during  January  they 
purchased  for  retirement  and  can¬ 
cellation,  on  account  of  sinking 

fund,  2,940  .share.s  of  _ 

preferred  stock  ofo  series,  thereby  i  $500,000  greater  at  $2,900,000;  while  i  128,919  while  receiv 
(ding  o'/i  pre- 1  income  and  E.P.  taxes,  totalling  $4,-  §160,000  at  $727,356. 


tax  provision  was  about 

$84,000 

higher  at  $495,882.  Profit 

and  loss 

figures  for  past  2  years  compare  as 

follows: — 

1942 

1941 

Gross  Kevenue  ... 

.  4,0(54,371 

3,7(5*  421 

Lfss. — 

Oper.  Expenses 

.  1,910.(I(KI 

4,07.7,2(10 

Taxes,  general  . 

.  130.1IS3 

l.M,77:) 

.Vet  Kcvemie  . 

.  2,015,231 

1,93(5, 442 

Less. — 

Doinl  interest  . . 

.  491,(57(1 

49(5.770 

Depreciation  .... 

.  4,70, (H)() 

•IjU.OiUI 

Tax  Pi’ovision  . . 

.  405,KS2‘> 

412,(KI(1 

.Net  Profit  . 

.  577,(570 

577,072 

La-ss. — 

Dividends  . 

,  ,">0.1  ON 

.753, 19S 

Surplus  . 

'2\,4S\ 

'.’•4,474 

I’revloiis  .--urplus  . 

.  2yj,!)4i) 

'joy.-ioo 

,Sui'plu.s  Forward  . 

307.421 

2S2.94(I 

Karned  per  share.. 

l.Ol 

l.Ul 

Paid  per  share.... 

l.Ou 

1.00 

•  T.1.X  rtfundablc 

$1(5,S'29. 

Financially  the 

position 

of  the 

company  underwent 

further 

strengthening  last 

year,  the 

balance 

856  275  while  current  liabilities  are  I  sheet  as  at  December  31  showing  a 

. . . .  _ _ _  ,  up  about  §150.000  at  ,§2.064,093. !  working  capital  of  $785,061, 

cumulative ,  $3,836,243;  depreciation  write-off  was  j  Cash  is  relatively  unchanged  at  $l,- j  f’onipared  with  $641,920  at  the  close 


NOTICE  TO  SHAREHOLDERS 

OF*  THE 

ALBERTA  PACIFIC  GRAIN 
COMPANY  LIMITED 

•All  offer  has  been  made  through  the  Directors  of  The 
Alberta  Pacific  Grain  Company  Limited  for  the  pur¬ 
chase  of  all  the  Preferred  shares  of  the  Company  at 
$115.00  per  share  and  all  the  Common  shares  at  $3.00 
per  .share. 

Shareholders  wishing  to  take  advantage  of  the  offer 
must  accept  same  and  deposit  their  acceptances  and 
.share  certificates  with  The  Royal  Trust  Company  by 
whom  they  will  he  held  in  escrow. 

March  10,  1943,  is  the  final  date  for  acceptance  of 
the  offer.  The  purchaser  is  only  bound  to  take  the 
shares  deposited  by  March  10,  1943,  if  the  holders  of 
of  the  Preferred  shares  accept  the  offer  by  that 
date.  If  the  holders  of  less  than  6.5%  of  the  Preferred 
shares  accept  the  offer,  the  purchaser  may,  but  is  not 
obliged  to  take  the  shares  deposited  by  that  date.  In 
any  event,  the  purchaser  is  not  bound  to  take  any 
shares  offered  after  March  10,  1943. 

.\lthough  the  Directors  accept  no  responsibility  in 
regard  to  the  matter,  they  are  of  the  opinion  that  the 
acceptance  of  the  offer  is  in  the  best  interest  of  all  the 
shareholders  of  the  Company. 

A  letter  from  the  Directors  and  copy  of  the  offer  *' 
arc  being  mailed  to  all  registered  shareholders.  Copies 
can  he  secured  by  other  shareholders  on  application 
to  the  Company  at  Winnipeg  or  at  any  office  of  The 
Royal  Trust  Company, 

THE  ALBERTA  PACIFIC  GRAIN  COMPANY  LIMITED 


.'ables  are  up 


reducing  the  outstanding  o'i  pre 
ferred  stock  to  156,433  shares  as  at 
January  31,  1943. 


691,009,  absorbed  $2,575,000  more  than  [  Profit  and  loss  figures  for  past  2 
in  previous  year.  Of  income  tax  pro-  i  years  compare  as  follows: — 


Shawinigan  Figures  Indicate 
Huge  War-Time  Power  Demand 


Figures  presented  in  the  annual  report  of  Shaw  inigan  'Water  and ! 
Power  Co.  for  1942  giving  a  5-year  comparison  of  power  generated,  pur 


Cross  Kcv. 
Oper.  Kxp. 
Power  I’rcli 


Gen.  Kxpen. 
Water  Rem. 


lo  Which  facilities  have  been  taxed  by  demand  for  energy  for  war  pro 
duction. 

Since  1940  amount  of  power  generated  at  comi>any’s  plants  has . 

increased  nearly  400.000  k.w.h.  or  about  10%;  power  purchased  under  j 
contract  expanded  280.000  k.w  .h.  or  about  35% ;  w  hile  surplus  purchased  |  Tax  I'rovis'. 

has  been  more  than  doubled  being  up  over  1.000,000  k.w.h.  at  1.846.283  . 

k.w.h.  Total  power  generated  and  purchased  has  increased  over  1,709,000 
k.w.h.,  or  in  excess  of  30% .  I  oprr  r 

Effects  of  war  consumption  on  power  supplies  to  non-essential  Indus-  !  interst 
fries  is  indicated  by  a  reduction  in  secondary  power  output  during  the!'.*®*’'™ 

2  years  from  19-10  to  1942  from  1.261,035  k.w.h.  to  194,423  k.\v.h.  Com-  j 
parative  figures  are  shown  herewith:  — 

CDmoQ'otive  tab.es  showing  production  ond  puxhases  of  power  and  peak  loads 
on  the  electric  system. 

Production  ond  Purehoso  of  Power 
In  thousands  of  kilowott-hours 


ision  $432,652  is  fixed  as  refundabl 
I  proportion.  Net  earnings  for  year  un- 
I  der  review  after  all  charges  amount¬ 
ed  to  $2,532,866,  an  increase  of  $212,- 
:  000  over  those  for  preceding  year. 
I  Profit  and  loss  figures  for  past  2 
i'cars  compare  as  follo'ws; 

jote  1041  joto 

i:ev.  eo.-’oi.ck-')  jo.iij.'.’TT  I'l.T.iz.iti 
9o3,(X»«  1, sot*, 570 


I  Gro.ss  cacning.'. 
‘•Uper.  o.\j>cnsis 

-\et  earnings 
•'Depreciation  . 
Bond  interest  , 


Vear  end.  Deo.  01  — 
1045'  1041 

«  S 

(i.o.';j.45;t 


xoo.oos 

e,53r...'i:io 

;!,5(KS,015 


5.500,485 

StO.llO 


J.347,11’4 
.■;.4tKI,l'48  I 


of  the  preceding  year.  Capital  ex 
penditurcs  in  1942  totalled  $478,354, 
largely  for  the  completion  of  the 
Montcalm  substation.  The  bonded 
debt  w'as  reduced  from  $12,292,000 
to  $12,164,500.  Comparison  of  net 
working  capital  figures  for  past  2 
years  follows:— 

404“ 

$ 

t'urrent  as.sels  .  4,00i.4;0 

Current  liabilities  . .  88'.’, 578 


8.87, 03(' 


Xet  profit 
••I’reviou.s 
surplii.s 
Deduct ; 
Dividends 


Output  of  Componys'  gener- 
ofing  stations  (including 
hydraulic 

Power  purchased  under  cont.-act 
Surplus  power  purchased 
Totol  power  generated  and 

purchased  . 

Firm  power  output  . 

Secondary  power  output 


1942 


4,441  953 
1 ,026,080 
!  846,283 


4,158.456 

913,873 

1,185,431 


1940 


4  058  992 
746,767 
801,153 


Total  peak  load 
eyestem  .  .  .  . 

Film  electric  power 


■’.314,326  6.270,760  5  606,892 

■’,119,903  5,676.424  4,345,537 

194,423  594,336  1,261,355 

Peak  Loads  an  the  Cleetric  System 
In  Horse  Power 

1942  1941  1940 

3n  electric 

1,331206  1,253,309  1,118,914 

peak  load.  1,313,459  1208,935  937  453 


1939 


4  549,209 
706,572 
517,167 

5,772,943 
3,574,895 
2  198  033 


1938 


4,179,233 

663,297 

413,936 

5,256,466 
3  318,063 
1,938,403 


24,17X.3i;’, 

20,001, ■.’S3 

17,(K14.7I4 

1.5«0,349 

1,470.  ING 

1,3()2,-1(5,S 

4,252,49.7 

3,485.991 

2,:530.(19;! 

J. 11^, OOO 

1,127,91.7 

.s7i,'':.‘i 

1,093,939 

1,040.799 

1.7:57. 

l.rMO.iww 

1,480,217 

o30.922 

481,407 

000,730 

10,8.74,837 

o.niis.oso 

..■;,.S3(5,243 

4,I)1S,.’74 

4,124.038 

2,900,000 

2,400,000 

:.*.ooo,oo(» 

'4.09),(I&9 

2.110,000 

1.310,000 

i 

2,320,263 

■.’,064,1)42 

-,o34,7u5 

2.201,151 

2,150,041 

1.900,425 

1 ,9(50,425 

1.9(50,42.7 

Including  ta.vj.-v 

X’ct  inconii;  atlcr  fixed  charges  i 
nsferrcii  ly  d-  iireciation  leserve  as 


Surpl.  f’rw'd  0,107.17(1  2,0ti0.98!l  2, 254. .">.'>8 


Darned  i.er  sh. 
Paid  per  sh. 


1.1(1 

0.0(1 


1.(Ki 

O.fM) 


(l.o.t 

(1.00 


Refundable  iHjrtion  $432, 052. 
Adjusted. 

Balance  Sheet  Changes 


(i  .1(1 
td.Oh 
(i.OO 


8.11(1 

lx.'i 

.40 

6  .’id 


1,20 


.^giicw  .Siirpa.'.s  Shoo  Stores...  . 

Agiiew  Suipas.'i.  I'ref . 

Alurn'niiiin  r,td,  I'ref . i!,! 

.\lurnlnlmn  I.td.  fonimon . . . ! ! ! 

Aunor  tiohl  .Mines . 

Dank  of  itontical  . 

Dank  of  Torunru . 

Dani|U(!  Cnnailicnnc  Xatinnulc. . 

Itathur.st  P.  it  P.  <'ii.  . 

Dclding  Corticctli.  Kxtra . 

.lohn  Dortrani  &  Son.s  f’o . 

.Tohn  Dcrtram  S:  Sunir.  lixtra... 

Druck  Silk  Mill.e.  Common . 

Can.  Dreweries  T.td.  Prof . 

('an.  Koreie-n  In\  ..  Pn  f . 

Can.  oil  Cotmtanie.«.  Conmion. 

Can.  Tub..  .Steel.  Prof . 

Canada  Vincgais  I.t'l . 

Canada  'Wiro  &  Cable  “.X" . . . 
c’anada  tVire  &  Cable,  Pref. 
Canada  IViro  &  Cable  "D’’...!! 
Cochenour- Willan.'!  Minci.s  ...!.. 
rorrugated  Papi-r  Dox  Co.,  i'ref 

Crown  Cork  A  Seal  Co . 

Dominion  &  .\iigl,i  Corp.....!!.’! 
Dominion  Dridgo  Co.,  I.td  ....!! 
Dominion  P’oundrir,«;.  Pref!!!  !!' 
Dominion  Rcotti.'li  Inv.,  PreV 
CJeneral  Steel  Wares  Part..  Cum! 

General  Steel  Waie.s,  I’r.f . 

Hallnor  Mines . ! ! ! 

Ifedley  Ma.eeot  Gold  .Mines!!!!!! 
Hiram  'Walker-Gooderbrini,  Coni! 
Ifirain  AValker-CI.joderham  Prof. 

International  Nickel  Co . ! 

J4ikc  of  the  Wood.s,  Common.... 
I^ke  of  the  "Woods,  i'ref  erred .! . 

ixerr  Addi.son  Gold  . 

I.4rmaquo  Gold  Mines  ....!!!!!!! 

luaura  Secord  Candy  T.td . !. . 

Loblaw  Groceterias  Inc  “.L'’.!.. 

I. 4)blaw  Groceterias  Inc.’  ‘'B’’.!.. 

I4!itctv  Gold  Mines  . 

Leltch  Gold  Mines,  Kxtra . !. 

Montreal  Loan  &  Mortg.age . . 

McIntyre  Porcupine  Mines . 

McIntyre  Porcupine  Mines . 

Melcher.s  Distilleries,  Pref . 

J.  S,  Mitciiell  &  Co.,  Common... 

Noranda  Mlne.s  Ltd . 

Nova  Scotia  Light  &  P.,  Pref.... 
Ontario  Steel  Products,  Common 
Ontario  Steel  Products,  Preferred 
Paton  Mfg.  Co.,  J.td.,  Common.. 
Paton  Mfg.  Co.,  T.td.,  Preferred. 

Penmans  Ltd.,  Common . 

Piioto  Engravers  Ltd . 

Provincial  Transport  Co . 

Quebec  Power  Co . 

RoIIand  Paper  Co.,  Common.... 
Rolland  Paper  Co.,  Preferrd.... 
Shawinigan  AVater  &  Power  Co.. 

Siscoe  Gold  Mines  . 

D.  A.  Stuart  Oil.  Preferred . 

Sullivan  Cons.  Mints  Ltd . 

G.  Tamblyn  Ltd.,  Common . 

G.  Tamblyn  Ltd.,  Preferred.,./, 

Toburn  OolcJ  Mines . 

United  Distillers  of  C.  . . . 

Upper  Canada  Mines  Ltd. . 

Waite  Amulet  . . 

a — Semi-Annually.  Int. — Interim, 
X— Payable  lu  U.S.  Funds, 


Yearly  $ 

Date  Div.  Dale 
$  Deelarcd  Payable 


lu 

T.hti  1,7.'.  <i 

(t.(K)  7. .’ill  u 

•S.hu  2.(l(i  Q 

(i4  q 


1.. 70. q 

2.. '>(l  q 

1.. '>(i  n 


Mar. 
Apr,  J 
Jtar.  I 
Alar  r, 
Mar.  1 
-Mar.  1 
Alar,  1 
Mar.  I 
.■2'i  q  ATar.  I 
2.0(1  Mar.  1 
.1.7  s  I'eh.  17 
.07  F-'eh.  17 

.10  im.  Mar.  17 
■  87  q  Apr  1 
■97  Feb.  2(1 

.2.7  Feb.  17 
1.77  Ait.  Alar,  .'ll 
.10  q  Mar.  1 
1.00  q  Mai'.  17 
1.(i2b.  q  Alar.  17 
.'27  Int.  .Mar.  17 
.0,'!  Feb.  ](! 

1.77  .\rr.  Mar.  I 
•  70  q  Feb.  1.7 
1.27  q  Alar.  1 
.2,0  q  Feb.  27 


Decord 
Date 
Veh.  17 


Alai 


17 


6.00 

l.r,o 

q 

Ma)-. 

1 

Feb. 

Arr. 

5Iar. 

1 

Feb. 

2.(M) 

0 

Apr. 

JIar. 

7.00 

1.7.7 

0 

Fell. 

20 

P'eb. 

.40 

.10 

q 

Mar. 

1 

Fell. 

.02 

<1 

l-'eh. 

17 

Jan. 

4.0(1 

1.00 

qx 

-M.ii-. 

17 

Keb. 

1.00 

.27 

q 

Jtai-. 

17 

Feb. 

•LVOO 

.70 

qx 

Mar 

31 

Mar 

.10 

7. IK)  1.77  q 

.07  Int. 

.10 

.81)  .20  q 

1.00  .  27  q.x 

1.(K)  .27  qx 

. . .  .02  q 

.01 

1.‘27  .31' tU 


.()0 

i.fH) 

«,00 

1.00 

7.00 


3. (HI 
l.(Ki 
.40 
1.00 

6!oo 

.00 


.80 

2.50 


.,30  s 
2.. TO 


Mar.  1 
Alai-.  1 
Feb.  20 
Feb.  I 
Aiar.  1 
Kcl).  27 
Keb.  27 
Feb.  17 
Feb.  17 
Aliu-.  47 
.lune  1 
Mar.  1 
Feb.  1.7 
Alar.  1 


Fol).  10 
Feb.  (7 
K<-b.  i:: 
.l.'in.  .30 
Feb.  1.7 
Feb  17 
F->b!  7 

Feb.  17 
Jan.  .31 
Jan.  ;:i 
Feb.  27 
Fch.  27 
Fb.  ,S 
F.'b.  1 

Alar.  2t 
-Feb.  13 
F'eb.  28 
F.  1).  28 
Feb.  '2.8 
Jan.  '27 
Feb.  17 
.Ian.  .30 
Feb.  17 
Jan.  .".O 


F.'b.  17 
Feb.  17 
Feb.  0 
Jan.  8  -i 
Feb.  17 
Feb.  12 
Feb.  12 
.fan.  3)1 
Jan.  ;;)i 
Fd),  28 
Alay  1 
F.'b.  1 

Feb.  1  z 
Feb.  17 


111  the  balance  sheet.,  cui-rent  as- 
I  sets  ar^  shown  little  changed  from 
T938  1  previous  year  at  $9,132,854,  but, 

I  due  to  a  sharp  expansion  in  accounts 
1,160,992  I  payable,  current  liabilities  increased 
660,188  I  approximately  $1,665,000  to  $6,782,409. 

'  Net  working  capital,  accordingly, 
amounted  to  $2,350,445  as  compared 
i  with  $4,039,710  on  1941  balance  sheet. 
Total  assets  increased  during  past 
j’ear  by  about  $4,500,000  to  $186,205,- 
463  with  fixed  assets  up  nearly  $2,- 
000,000  at  $151,913,182.  Cash  is  over 
$1,000,000  lower  at  $2,787,512  but  call 
loans  are  up  over  $725,000  at  $3,617,- 
698  and  receivables  are  nearly  $300.- 
000  higher  at  $2,727,645.  Additional 


i  11)42  I!)!  l 

(i 

1,70.;.  281 
1.121,3(11 

Xct  AVorking  Capital  783,071  (ill, 020 
Presenting  the  report  on  behalf 
of  directors,  James  'Wilson,  president 
of  the  company,  says  in  part: —  ’’ 

“Capital  expenditures  during  the 
In  presenting  the  report  on  behalf  I  year  were  $478,354.79.  A  large  part, 
of  direct(/rs,  John  S.  Norris.  pr€.si- 1  of  lhe.se  expenditures  was  for  the 
dent  of  the  company,  says  in  part:  ■  completion  of  the  Montcalm  sub- 

_ _ _ _  _ I  station  mentioned  in  last  year’s  re- 

and  are'  ht  addition  ro  povver  pur- j  substation  which  has  pn 

chased  under  firm  contracts  extend-  of  5,000  kilowatts, 

ing  for  definite  per;od.8.  These  operation  m  December 

rangemenl.s  have  enabled  the  com- '  the  west  end  of 

pany  to  store  water  for  the  oper-  thus  relieving  Queen  Stijct 

ation  of  it.s  own  plants.  overloaded  due 

“Owing  to  restrictions  imposed  by  ^  f  the  city.  The  bal- 

governmeno  on  the  purchase  and  i  the»  expenditures  for 

use  of  certain  materials  no  important  1  additions  to  distnbu- 

additioms  have  been  made  to  the  [  stations  and  meters  for 

conipany'.s  retail  distribution  system  I premises, 
during  the  vear.  i  expenses  of  operation  and 

"Expenditures  of  $2,064,000  have 
been  made  on  capital  account.  These  .'"‘‘J' 

expenditures  were  in  large  part  to  increase  of  $219,164.6(.  Phis  in- 
provido  additional  transmission :  reflects  the  cost 

facilitie.4.  A  high  voltage  line  from !  additional  power  purchased  to 
Trois-Rivieres  to  Berthier  was  com- !  on  the 

pleted.  as  well  as  connections  with  I  .“djiistment  of  w-ages. 

the  new  line  from  Sorel  to  Hem- 
mings  Falls.  Service  will  be  fur- ! 

nished  thereby  to  various  commu- 1  present  conditions  there 

nities  and  industries  located  on  the !  ^  substantia  increase  m 

south  shore  of  the  St.  Lawrence  h*"®  of  eiectncity  for  light  and 

I  power.  The  company  now  serves 

“Under  arrangements  made  with  I  58.982  customers  in  ninety-six  mu- 
the  Dominion  government  the  com- 1  o'cipaiities, 


been  done  by  fewer  skilled  help.  In 
the  ease  of  one  operator,  he  says,  it 
is  difficult  to  secure  suitable  men, 
so  he  is  hiring  boys  and  older  men 
to  do  the  work  which  was  formerly 
done  by  men  in  their  twenties  and 
thirties  who  have  cither  been  called 
to  the  armed  forces  or  are  engaged 
in  Avar  industries. 

Then  again,  due  lo  the  gasoline 
shortage,  the  horse  has  also  come 
into  his  own  and  is  "crowding  from 
the  roads  and  highways  of  the 
wooded  areas,  the  motor  driven 
trucks  and  tractors.”  It  seems  that 
the  horse  drawn  vehicle  is  playing 
an  important  part  in  the  woods  to¬ 
day. 

In  general,  it  is  stated,  logging 
conditions  in  New  Brunswick  all 
believed  to  be  slightly  better  than  in 
some  years  past.  The  present  mar¬ 
ket  is  taking  all  rough  pulpwood  and 
there  is  a  demand  in  New  Bruns¬ 
wick  and  United  States  mills  for  all 
that  can  be  produced.  While  war 
conditions  have  affected  overseas 
.pulpwood  shipments,  the  demand  is 
expected  to  exceed  production  in  the 
post-war  years. 


Trust  Company  for  1942.  The  bal¬ 
ance  was  appropriated  as  follows: 
Dividends  $24,645;  income  tax  re¬ 
serve,  $21,000;  written  off  assets 
$31,000;  transferred  to  investment 
reserve,  .$5,000;  carried  forward  $1,- 
180. 

Guaranteed  trust  assets  total  $2- 
889,298  and  include:  Mortgages  and 
interest,  $1,423,651;  Dominion  and 
other  bonds,  $996,680.  Investments 
and  book  value  of  assets  under  ad¬ 
ministration  total  $7,486,391. 


C.P.R.  Weekly  Gross 

Shows  1.^  P.C.  Gain 


An  increase  of  $72,000,  or  1.6  per 
cent  is  reported  by  Canadian  Pacific 
Railway  Company  in  gross  receipts 
for  the  week  ended  February  7  as 
against  the  corresponding  period  of 
last  year.  The  total  In  the  latest 
week  was  $4,579,000  compared  with 
$4,507,000  in  1942. 

Cumulative  gross  earnings  since 
the  beginning  of  the  year  to  date  ad¬ 
vanced  1.7  per  cent  over  the  aggre- 


pany  is  proceeding  with  the  in-| 
stallaiion  of  an  additional  40,000  h.p.  j 
unit  in  its  Rapide  Blanc  Plant.  This 
unit  should  be  in  operation  during] 
the  coming  summer.  ; 

Distribution  of  Shares 

"The  2,178.250  share.s  of  the  com- 1 


“The  total  sales  of  gas  during  the 
year  were  424,998,000  cubic  feet,  en 
increase  of  eight  per  cent  over  1941. 
The  number  of  gas  customers  at  the 
end  of  the  year  was  10,888.” 
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sinking  fund  set  aside  during  the  i 

year  amounts  to  $2,291,205  and  re-  .  j.tered  in  the  names 

^  (^  tr,  \  1 ‘-“'^6  shareholders,  of  whom 

$432,6o2.  Accounts  payable  amount  to  ' 

$5,485,709,  up  over  $1,650,000  from 
previous  j'ear  while  accrued  interest 
and  dividends  is  somewhat  lower  at 
$1,296,700.  Funded  debt  Is  down  at 
$82,159,000  from  $83,005,000  at  end 
of  1941.  Reserves  are  up  over  $2,750,- 
000  at  $26,161,229  while  earned  sur¬ 
plus  is  up  over  $550,000  at  $3,107,176. 

Net  working  capital  figures  lor  past 
2  years  compare  as  follows: 

1942  l'.)4I 

Gurrents  assets  ...  $9,132,8.74  $9,177,227 
Current  liabilitlcB. .  6,782,409  5,117,717 


Working  capital  ...  $2,350,445  $4,039,710 

Expansion  On  Demand 

In  presenting  the  report  on  behalf 
of  directors,  James  'Wilson,  president 
of  company,  says: — 

“The  plants  of  the  company  have 
been  operated  at  or  near  capacity 
throughout  the  year  and  there  has 
been  a  steady  increase  in  the  de¬ 
mand  for  primary  power. 

“Water  conditions  have  been  satis¬ 
factory  and  existing  storage  reserves 
will  permit  a  high  rate  of  produc¬ 
tion  during  the  present  winter 
months. 

“In  August  last  the  Power  Con¬ 
troller  established  a  quota  for  deliv¬ 
eries  of  power  to  companies  engaged 
in  the  manufacture  of  newsprint, 
and  subsequently  the.se  deliveries 
were  further  curtailed  in  order  to 
make  available  additional  amounts 
of  power  to  war  industries. 

“Contracts  which  expired'  during 
the  year  covering  an  aggregate  of 
9,150  horse  power  have  been  re¬ 
newed.  New  contracts  have  been 
entered  into  for  approximately  33,- 
000  horse  power. 

“The  company  has  from  time  to 
time  during  the  past  year  made  pur¬ 
chases  of  off-i>eak  power  from  other 
companies.  These  purchases  covered 
approximately  210,000  horse  power. 


10.424  are  resident  in  the  province  of! 
Quebec,  holding  1,239, .508  shares] 
or  56.9%  of  the  total.  Shares  held  I 
in  all  provinces  of  Canada  including 
Que'oec  amount  to  69.6%  of  the  total. 

“Your  company  is  joint  beneficial 
owner  Avith  Montreal  Light,  Heat  & 
Power  Consolidated  of  more  than 
75%  of  the  issued  capital  of  United 
Securities  Limited,  Avhich  company 
owns  a  majority  of  the  issued  com¬ 
mon  shares  of  Montreal  Tramways 
Company  and  The  Canadian  Light 
&  Power  Companj’.  The  passing  of 
the  dividend  of  Montreal  TramAvays 
Company  made  it  impossible  for 
United  Securities  Limited  to  meet 
the  interest  payments  on  its  out¬ 
standing  5%  %  collateral  trust  sink¬ 
ing  fund  gold  bonds.  In  order  to 
protect  its  investment  in  the  shares 
of  the  two  companies  above  men¬ 
tioned  your  company  jointly  with 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated  (and  with  the  approval  of 
the  Public  Service  Board)  has  guar¬ 
anteed  (as  to  one-half  each)  the 
principal  and  interest  of  $3,351,500 
3%  ten-year  collateral  trust  bonds 
of  United  Securities  Limited,  issued 
to  replace  the  outstanding  5Mt% 
bonds  above  referred  to,  and  matur¬ 
ing  May  1st,  1952. 

“The  operations  of  Shawinigan 
Chemicals  Limited  and  of  its  asso¬ 
ciated  companies  have  been  greatly 
expanded  during  the  year.  Addi¬ 
tions  and  extensions  now  under 
construction  should  be  completed  in 
the  spring  of  1943. 

“After  provision'  for  income  taxes, 
excess  profits  taxes,  depreciation 
and  other  reserves,  an  amount  of 
$270,868  has  been  carried  to  the 
surplus  account  of  Shawinigan 
Chemicals  Limited  which  now  stands 
at  $1,112,288. 

“No  dividends  have  been  declared 
or  paid  by  this  company  during  the 
year.” 


LUMBERMEN  MISS 
SKILLED  WORKERS 


More  Men  Will  Be  Needed  if 
War-time  Requirements  Are 
to  Be  Met 


- - -  I  gate  last  year.  The  total  was  $23,507,- 

PRE>IIEK  TRUST  CO.  OOO,  a  gain  of  $340,000  over  the  year 

Cross  revenue  of  $221,939.  with  I  ago  figure  of  $23,167,000,  according 
balance  aA'ailable  for  distribution  of  I  to  figures  compiled  from  the  com- 
$82,826  is  reported  by  the  Premier  I  pany’s  -weekly  returns. 


Saint  John.  —  'Wartime  lumbering 
operations  in  this  lumber  producing 
province  are  outlined  in  a  sum¬ 
mary  of  present  operations  when  it 
is  stated  that  labor  shortages  affect 
chiefly  skilled  men  with  almost  as 
many  men  available  in  the  woods 
as  in  some  former  years  but  the 
skilled  number  is  away  below  the 
normal.  As  a  result,  the  review 
says,  lumbering  ^companies  are  em¬ 
ploying  unskilled  labor  and,  under 
these  conditions,  even  more  men  are 
needed  to  do  what  had  previously 


“Earnings  for  the  year  reflect  in¬ 
creased  electricity  production  (and 
sales)  resulting  from  the  extensive 
development  work  undertaken  in 
1940  (and  still  in  progress)  at  pur 
plant  at  Beauharnols;  the  sales  in¬ 
clude  delviery  of  additional  50,000 
h.p.  to  the  Hydro-Electric  Power 
Commission  of  Ontario  and  bring 
the  supply  to  the  maximum  quan¬ 
tity  specified  in  our  contract  with 
that  commission.  After  providing 
for  operating  expenses  and  fixed 
charges,  the  net  income,  as  indicat¬ 
ed,  has  been  transferred  to  depre¬ 
ciation  reserve. 

“Capital  expenditure  for  the  year 
amounted  to  $2,522,683  principally 
for  (a)  dredging  of  canal  for  the 
utilization  of  additional  12, OOO  c.fjs. 
of  wate  rrights,  (b)  extension  of 
Coteau  Control  Works,  and  (c)  rock 
excavation  in  tailrace.  This  amount 
(financed  from  our  cash  resources) 
brings  the  capital  expenditure  for 
the  three  years  to  the  end  of  1942 
to  $9,185,427  ” 


THIRTIETH  ANNUAL  REPORT 

OF 

The  Waterloo  Trust  and 
Savings  Company 

ASSETS  AND  LIABILITIES 
December  31st,  1942 

V8SKTS  LI.VBII.ITIKS 

<  .LI'IT.Ll.  Atcoi-vr  I'AVITAL  .\CCOU,NT 

Office  Vreinises,  Walei-  I'apital  (Paid-up)  ..  ..$1,000,000,011 

lOD  and  Kitchener,  General  Ucservo  ..  ..  200,000.00 

Includiiiif  8afe  De  luvcatnient  Keserve  ...  200,000.00 

posit  Vault,  ftc.,  and  Dividend  Declared 

liAtui'cs.  Galt  and  (Paid  Jan.  2,  1043)  23,000.00 

I’roston . $  Provision  for  Gov’t 

Miher  Ktal  Estate  ....  187,706.62  T.ixes  and  Contin- 

Mortfrayes  $  202,781.31  gencles .  64.000  00 

Inicrt'si  Profit  and  Loss  . .  28,397. &3 

due  and 

accrued  .  8.395.45  301,176.96 

Loans  on  .Securities,  in- 
c  i  u  d  I  11  M  $36,895.06 
He^ainst  Company.'^ 

own  stock .  123,563-94 

Dojuituon  and  Provin- 
<ial  Gov’t 

Ponds  ..  396,220.17 

Canadian  Municipal 
Bond.s  ..  10,799. .37 

Other  Ponds  and  De¬ 
bentures  .  9i,0Sf).4o 

Stocks  ,  .  18,106.58 

-  549,211-52 

Other  -\ssct.«i .  69,304.90 

Advances  to  Estates 

under  Administration  45, 081-63 

Cash  on  hand  and  in 

banks .  75,375-77 

$  1,517,397"53  8  1,617.397.53 

Gl  AUANTEKD  TKVST  Gl  ARA>TE£1)  TKCST  AC'COt>T 

ArCGVNT  General  Guaranteed 

MortRutfcs  (including  Investment  Uecelpts  4,150,091.10 

Agreements  for  Sale.  Trust  Deposits .  7.193, 349.3i 

$184,854.05  covering 
mortgaged 
properties 

sold)  .  .  6,320.400.20 

Interest  due  and  ac¬ 
crued  «  «  101,404.81 

-  6,421,805  01 

Dominion  and  Provin¬ 
cial  Gov’t 

Bonds.  .  2.364,616.23 
Dominion  and  Provin¬ 
cial  Gov’t  Gtd. 

Bomls.  .  210,469.09 

Canadian  Municipal 
Bonds,  a  877,752.42 
Other  Bonds  and  De¬ 
bentures.  436,637.26 

-  5,889.371.99 

Stocks .  310,295.03 

De-.iiaiid  Doans  agaYnst  V\ 

Securities  ..  . .  48,121.75 

Cash  on  hand  and  in 

banks  ••  ..  «•  ••  773.843,63 

$11,343,140.41  $11,343,440.41 

KSTATKS,  TRI  STS  AND  ESTATES,  TBfSTS  AXU  AGENCV 

AGENCV  ACCOUNT  ACCOUNT 

MortgaBi’s .  670.816.09  TruBt  Fund*  for  In- 

Bonds . 2,593.948.03  vostm.nt . $3,749,847.3* 

Sundry  Trust  Invest-  Advances  from  Capital 

nients .  216.814.84  Funds .  48,081.63 

Inventory  value  of  un-  Inventory  value  of  un¬ 
realized  Estates  As-  realized  Estate  As¬ 
sets  .  4,865,623.16  set . .  ...  4,868,633.15 

Cash  on  hand  and  in 

hanks  ..........  307,350.01) 

8,660,652.10  8,660,652.10 

$21,621,390.04  831,621.390.04 

FORD  S.  KUMPF,  President.  P.  V.  -WILSOX,  Managing  Director. 

DIRECTORS 

President 

Fonn  S.  KUMPF 
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Galt  Kitchener 

GEORGE  A.  DOBBIB  -  SENATOR  W.  D.  EULER 

KItclieuer 

W.  L.  HTLLIARD,  M.D.  P.  R.  HILBORN  FRED  HALSTEAD 

Waterloo  Preston  Waterloo 
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Galt  Waterloo  Kitchener 
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It.  J,  SIMS,  K.C.  P.  V.  WILSON  W.  H.  SOMERVILLE 

Kitchener  Managing-Director  Waterloo 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  12,  1943 


MAYASKOHAWA 
PROTECT  FARMER 
ON  DEBT  MIX  UP 


Privy  Council  Decision  On  I 
Alberta  Adt  Atfects  All  I 
i  Prairie  Debt  Laws 


Bond  Market 


Prices  Fluctuate  Narrowly  | 
in  Quiet  Trading  —  Im-  ; 
minent  Budget  Changes  I 
aninfluenc  e — High  I 
Grades  Continue  Strong 
—Treasury  Bills  Increas¬ 
ed — Dealers  Oppose  New 
Extradition  Treaty 


Provincia  I  Affairs  And 
Provincial  Debts 


(Conclusion) 

By  Edward  C.  Ertl 


Bond  prices  have  fluctuated  irreg- 


— Treasury  Bills  Increas-  foregoing  reviews  of  the  Canadian  Provinces  one  has  made 

WAILS  UNJUSTIFIED  cd— Dealers  OoDOse  New  an  attempt  to  estimate  the  potentials  of  growth  and  to  set  them  off 

-  F  f  H't’  T  against  certain  Jtnown  factprs  of  weakness  for  the  purpose  of  outlining 

nin/*  Onin  Tollr  f  TToiim  t  A  c-Xiraaillon  treaty  the  strength  or  otherwise  of  the  current  debt  and  revenue  structures, 

moc  itum  CiCao-  ,  if  the  overall  picture  obtained  has  been  favorable  on  balance,  as  it 

ers  Does  Not  Reflect  Attl-  Bond  prices  have  fluctuated  irreg-  inrariably  must  be  in  a  country  as  young  and  as  wealthy  as  Canada,  it. 
tude  of  Average  Farmer  —  ularly  during  the  past  week,  with  must  be  conceded  that  these  favorable  conclusions  have  not  been  reached 
Difficulties  Beine  Solved  undertone  firm.  Trading  has  been  by  over-emphasis  of  the  plus  factors  or  by  an  underestimation  of  tho.se 

'  _ f  relatively  light.  Speculatives  have  influences  which  in  the  past  (and  present)  have  e.xcerted  negative  and 

snrrini  rnrr»noniipiirft  movcd  erratically,  and  tended  restraining  pressures. 

Winn'p^— How  the  \\est  will  ad-  toward  easiness,  but  betters  grades  In  summing  up,  one  may  refer  briefly  perhaps  to  the  introduction 
tust  itsX  to  the  recent  decision  o'  continued  firm.  Canadian  to  this  series,  in  which  the  opinion  has  been  e.xpressed  that  statistical 

the  iiidipiai  PommittPf.  of  thn  nrivv  Pacifics  advanced  fractionally  fol-  tables  alone,  no  matter  how  adequate  for  other  purposes,  can  not  be 
council  invalidating  thn  dpht  adiiict-  lowing  announcement  that  cash  re-  relied  on  solely  by  either  the  investor  in  provincial  securities,  or  by  the 
•mpnt  in  Aihopia  ic  nni  ar,n..ron f  vdi  sourccs  would  be  cooscrved  Tather  analyst  who  would  gain  some  information  concerning  probable  future 
hilt  it  u  fhat  ihp  Ipvi^  ^’an  distributed  in  dividends  at  this  developments.  The  fact  that  there  is  hardly  any  form  of  economic 

lafnrps  vviii  nnt  taUp  thp  t'mc.  Newsprints  were  relatively  activity,  upon  which  government  operations  must  ultimately  rest,  which 

1-prdiPt  ‘‘ivinn.  Hmvn --  Airpadv  pr  Huiet,  With  pricc  chsnges  confined  is  free  from  social  and  other  external  influences,  often  precludes  any 
j  p  ^  '  to  fractions.  successful  reference  to  the  record.  The  art  to  distinguish  between 

^  temporary  trends  and  influences  end  those  of  a  more  fundamental  and 


tude  of  Average  Farmer  —  ularly  during  the  past  week,  with 
Difficulties  Being  Solved  undertone  firm.  Trading  has  been 

_  relatively  light.  Speculatives  have 

Sppciai  torrcMa.n.icnc«  erraticall^y,  and  tended 

Winnipeg.-How  the  ^^est  will  ad-  toward  easiness  but  betters  grades 


but  it  is  clear  that  the  prairie  legis¬ 
latures  will  not  take  the  advcr.se 
verdict  “lying  down.”  Already  ar¬ 
rangements  are  underway  for  the 
calling  of  another  debt  conference 
similar  to  the  one  held  late  in  June 
in  Saskatoon.  This  may  result  in  an 


to  fractions.  successful  reference  to  the  record.  The  art  to  distinguish  between 

temporary  trends  and  influences  end  those  of  a  more  fundamental  and 

Not  much  fireworks  is  expected  permanent  nature  is  not  yet  possessed  by  all  who  should  have  it  and 

in  trading  circles  from  the  specula-  indeed  much  of  the  specu.ative  element  that  is  frequently  found  in  a 

tives,  until  after  the  budget  announ-  study  of  provincial  economics  is  due  to  this  inabifity  to  discern  that 


appeal  to  the  f^eral  authorities  to  Finance  Minister  Ilsley  has  which  is  important  from  that  which  is  not. 

pass  an  order-m-council  providing  tax  changes  would  be 

protection  to  the  farmers  until  the  ...» 

current  muddle  is  straightened  out.  trading  especially  in  |ni»a>nii  wr  Dr.rugTgt 

feuch  a  course  has^  already  been  sug-  ^speculatives  is  likely  to  be  4u-  ^ 

ges  ed  by  Robert  Gardiner  president  ^3,^  ^^3  3^3  .  •« 

of  the  United  .  Farmers  of  Alberta  expected,  but  it  is  believed  changes  . 

I^he  decision  relating  to  the  Al-  3^^  „  ^^.3^^,  ^3^^^^  ^^‘•3^ 

berta  act  was  not  unexpected  in  the  j,p^3  f  ^^3  H 

west,  in  fact  it  appears  to  have  been  tremendous  war  expenditure  pro-  ■ 


(RR  rmm  *  rutATdb) 

IMl  nSCALTlAR 


more  or  less  a  foregone  conclusion  I 


gram.  After  Ibe  -budget,  with  un- 


as  is  indicated  by  the  discussions  at  certainties  removed,  there  may  be 
the  Saskatoon  gathering  of  a  bill  rnorc  confident  assessment  of  msiny 


relating  to  farm  insolvencies  which  industrial  issues, 
the  west  would  desire  the  federal  |  *  ij;  ' 

parliament  pass.  When  Premier  I  Rond  dealers  I 


^  *  I 

Bond  dealers  have  been  stirred  by  I 


John  Bracken  discussed  the  matter  ,he  recent  statements  issuing  from  g  3 

with  Honorable  W.  L.  Mackenzie  u.S.  sources  regarding  Canadian  2  5 

King,  the  latter  made  a  statement  |  opposition  to  ratification  of  the  new  -  s 

that  the  federal  authorities  would  I  extradition  treaty.  The  Investment  3  | 

not  bo  prepared  to  consider  it  until  |  Dealers’  Association  has  come  out  in  u  : 

such  time  as  (he  privy  council  had  I  opposition  to  the  proposed  treaty,  ‘  * 

given  its  judgment  on  the  Alberta  not  because  there  is  any  disposition  1 

appeal.  Since  that  lime,  there  has  to  oppose  any  new  regulations  or 

been  no  word  from  Ottawa  as  to  measures  that  might  add  to  protec-  most  frequently  used  standards  of  measurement  of  a 

what  might  be  the  reaction  of  the  tion  of  bondholders,  but  because  in  Provincial  security  is  the  “per  capita  debt.”  Generally  speaking  it  is 

federal  authorities.  case  of  proposed  treaty  it  would  rather  a  safe  rule  to  go  by.  In  Canada,  at  the  end  of  the  1941  fiscal  .vear, 

From  all  of  the  capitals  of  the  make  it  necessary  for  the  Canadian  ^^ere  was  an  average  por_capita  provincial  debt  of  about  $166.  At  that 
west,  news  stories  relating  to  the  government  to  exlraiii/C  any  one  of  (iirie  Nova  Scotia  with  $172.40  came  closest  to  this  average  while  wide 
possible  course  which  the  western  its  nationals  who  might  through  differences  were  shown  by  Quebec  ($92.30)  and  Saskatchewan  ($227. 20i. 
provinces  will  lake  have  been  re-  oversight  violate  some  provision  ot  these  instances  the  debt  has  been  considered  net  funded  plu.s 

corded.  It  does  not  appear  however,  the  complicated  S.E.C.  regulations,  floating  debt,  as  far  as  it  could  be  verified  from  available  sourcc.s. 

that  anydefinite  decision.?  have  been  ;  or  a  blue  sky  law  of  any  one  of  the  Generally  speaking  one  might  say  that  the  difference  b.^wcen 
made.  The  Alberta  act,  for  example,!  48  states,  investment  dealers  are  Quebec  s  and  Saskatchewan  s  per  capita  debt  just  about  bears  out  what 
goes  considerably  further  than  the  strong  supporter.^  of  observance  by  people  have  thought  about  the  financial  state  of  affairs  of  the  t"o 
debt  adju.stmenl  legislation  of  Mani-  Canadian.s  of  the  laws  of  this  coiis-  provinces.  Nevertheless  even  if  it  is  admitted  that  this  one  comparison 
toba,  but  it  is  taken  for  granted  that  try,  which  are  believed  adequate  to  affords  a  rather  orthodox  example,  the  evidence  that  the  per  capita 
at  least  portions  of  the  ads  in  force  prevent  fraud,  but  sec  no  reason  to  dobt  comparison  must  needs  be  an  effective  tool  for  the  analyst  is  by  no 
In  Saskatchewan  and  in  this  profv'-  make  a  Canadian  subject  to  convic-  rncans  com-lusivc.  .  .  .  , 

ince  might  be  partially  invalidated  if  tion  as  a  criminal  because  he  might  Quebec  s  per  capita  debt  of  some  $92  is  just  about  half  of  that  of 

submitted  to  the  same  tribunal.  All  unwittingly  violate  an  American  Ontario,  which  at  the  end  of  the  1941  fiscal  year  stood  al  $183.30.  It 


In  nil  these  instances  the  debt  has  been  considered  as  net  funded  plu.s 
floating  debt,  as  far  as  it  could  be  verified  from  available  sourccs. 

Generally  speaking  one  might  say  that  the  difference  b.rwccn 


of  the  western  provinces  however,  |  law  or  technical  rcgulatic 
face  the  strong  possibility  that  they  which  he  was  not  familiar, 
will  have  to  abandon  their  entire  4-  ❖ 

debt  adjustment  set-up.  High  grade  Canadian  bonds  hav.; 

Farmers  I.o«c  No  Sleep  persistently  strong  since  suc- 


P’rom  all  parts  of  the  prairies  York.  At  pre.scnt.  Canadian 

there  have  all  cady  been  wails  oboul  issues  arc  from  a  frac- 

the  insecurity  of  the  men  on  the ' 


law  or  technical  regulation  with  would  be  difficult  nevertheless  to  convince  any  investor  that  Ontario 
which  he  was  not  familiar.  should  find  it  twice  as  hard  to  carry  her  load  as  Quebec,  or  that  Quebec's 

^  ^  debt  load  was  a  child's  business  compared  with  that  of  Ontario.  It  is 

High  grade  Canadian  bonds  hav.;  *’<?•'<’  that  further  delving  into  provincial  economics  is  needed  to  deicr- 
becn  persistently  strong  since  sue-  niino  the  variety  of  revenue  sources  upon  which  the  debt  is  the  first 
ccss  of  recent  govenimenl  financing  charge;  after  these  fundamental  sources  of  monetary  wealth  have  been 
in"  New  York.  At  pre.scnt,  Canadian  determined,  it  is  necessary  to  discover  what  percentage  of  the  populn- 
gcvcnimcnt  i^ues  arc  from  a  frac-  active  participant  in -tlio  economic  life  of  the  province  and 

tion  of  a  point  to  a  full  point  above  r<?versely  how  many  of  the  residents,  all  of  whom  ore  counted  in  the 
what  they  were  before  the  war  while  comparison,’  are  only  existing,  without  ever  contributing 

government -grirantced  two’- pay  d'r<;ctly  to  the  financial  strength  of  the  provincial  treasury. 

Canadian  Nationals  arc  up  to  2’.  A  large  backwoods  population  living  more  or  less  on  low  levels  of 

points  higher  subsistence  and  never  called  upon  for  that  reason  to  cither  pay  taxes  or 

*  “  4.  4.  participate  in  productive  operations  must  necessarily  make  a  considor- 

nf  t-iinon nnn  of  Trrasnrv  bills  difference  in  the  actual  per  capita  debt,  if  .s-uch  an  amount  could 


land  as  a  result  of  the  privy  council  before  the  war,  while  ‘P^*"  <’aP'fa  comparison,’  are  only  existing,  without  over  contributing 

decision.  As  is  usually  the  case  (vovernment  -  grnrantced  two'-pay  directly  to  the  financial  strength  of  the  provincial  treasury, 

however,  the  resentment  is  expre.s-  Canadian  Nat'onals  arc  up  to  2’-  ^  backwoods  population,  living  more  or  less  on  low  levels  of 

sed  mostly  by  the  so-called  farm  ,,oij^t,s  higher  '  subsistence  and  never  called  upon  for  that  reason  to  cither  pay  taxes  or 

leaders  who  usually  become  hysler-  '  “  ^  ^  participate  in  productive  operations  must  necessarily  make  a  considor- 

Ical  over  very  little  provocation.  Al  $55*000  000  of  Treasury  bills  difference  in  the  actual  per  capita  debt,  if  .s-uch  an  amount  could 

any  rate,  there  is  no  indication  at  y  j,3j.g  3  ^45  .  ever  be  determined,  ft  is  eqii-ally  true  of  course  that  a  iirovince  which 

the  present  time  that  farmer.?  arc  qqqooo  maturing  issue  and  thus  add  rnore  or  less  thoroughly  developed  and  which  boasts  a  nniltiluflc  of 

losing  any  .sleep.  'I'he  debt  adjust-  non  tniai  nufstanrimp-  is  th;-  productive  sourccs  of  monetary  wealth  can  afford  a  substantially  higher 

ment  measures  which  have  already  of  ‘P<?r  <^aP>‘a  <han  one  in  which  there  is  only  one  primary  industry 

been  taken  and  which  have  pul  .  ict,ucd  since  D-’cember  30  1941  which  there  is  no  alternative  in  bod  times  and  from  whkh  no  great 

many  of  the  men  on  the  land  in  a  jo-al  Is  $280000000  Treas-  production  facilities  can  be  switched  into  other  sourccs  of  monetary 

much  better  position,  appear  to  ^  fi,,-* -jn-r  has  been  dcvclon-  "caltP- 

1,0. .n  111/*  rliff'.^.iillios  bill  lUiailCino  lias  D  cn  ac  op  1,  ,  .U-  pniirsc  whirh  rroalpfl  siipli  hardsliinc  1.,  t  ho  nralrin 


have  already  solved  the  difficulties  twice  a  month,  with  term  of  var- 
which  the  west  encountered  during  issues  for  tlirce  months,  and  new 
the  draught  and  depression  years  maturing  bills. 

The  suggestion  which  originated  ^yerage  yield  on  Treasury  bills  has 
mostly  from  Aloerta,  that  the  mort-  j.^£.(,j,yy  dropped  to  new  wartime 
gage  and  financial  companies  doing 
business  in  the  v^csl  arc  out  to  seize 
ail  the  land  they  can  got,  has  very 


is  more  or  less  thoroughly  developed  and  which  boasts  a  nnilliluflc  of 
productive  sourccs  of  monetary  wealth  can  afford  a  substantially  higher 
‘per  capita  debt’  than  one  in  which  there  is  only  one  primary  industry 
for  which  there  is  no  alternative  in  bod  times  and  from  whkh  no  great 
production  facilities  can  be  switched  into  other  sourccs  of  monetary 
wealth. 

ft  is  this  factor  of  course  which  created  such  hardships  in  the  prairie 
provinces  during  the  years  of  the  wheat  depression.  One  may  perhaps 
quote  here  a  paragraph  from  the  introduction  to  this  scries  of  studies, 
in  which  this  opinion  regarding  per  capita  debt  comparisons  has  been 
summed  up.  “It  is  obvious  that  a  province,  the  majority  of  whose 
citizens  is  well  placed  in  an  economy  less  subject  to  violent  fluctuations, 
may  be  able  to  afford  n  higher  per  capita  debt  than  a  province  whose 
tangible  wealth  is  of  the  volatile  variety  and  w'hose  regular  receipts 


AGITATION  FOR  A 
STEEL  INDUSTRY 
IN  B.C.  CONTINUES 


j  Supporters  of  The  Project  Will 
I  Take  Their  Case  to  The 
(  Lejfislature 

j  AFTER. WAR  PROSPECTS 

Special  Correspondence 
Vancouver — Advocates  of  a  steel  | 
industry  in  British  Columbia  w  ill  ! 
fake  their  case  to  the  British  Co-  ; 
lumbia  legislature  and  they  will  cm-  ; 
phasize  the  importance  of  such  a  | 
project  as  a  means  of  sustaining ; 
industrial  activity  after  the  war 
They  claim  that  if  a  steel  mill  wa.-^ 
already  in  operation  here  it  would 
have  little  difficulty  in  disposing  of 
its  output  to  the  steel  shipbuilding 
industry,  but  they  realize  the  diffi¬ 
culties  of  immediate  construction 
and  emphasize  the  urgency  of  pre¬ 
paration  now  for  conditions  tiiat 
will  apply  when  the  war  is  over.  i 

A  steel  industry,  it  Ls  claimed.  ' 
would  lesson  the  effects  of  the  in-  * 
evitable  dislocation  arising  from  j 
the  sudden  changeover  from  war  to 
peace  requirements,  and  it  would  | 
make  if  much  easier  to  perpetuate  j 
plant  operations  on  this  coast  wnic’i  ] 
owe  their  activity  if  not  their  very  | 
existence  on  abnormal  conditions  of  | 
material  shortages  and  tran.sporta-  j 
tion  difficulty.  ] 

The  Time  I'or  Action  j 

Steel  mill  advocates  declare  t'lat  | 
now  i.s  the  time  for  action  and  that  | 
is  why  they  will  spare  no  effort  to  ' 
make  their  case  to  the  Icgislaluic  ! 
as  strong  as  po.ssiblc.  j 

“If  wc  ‘miss  the  boat’  again  now.  j 
wc  may  lose  the  prosiK-ct  of  a  eteel  i 
mill  forever”,  said  a  Vancouver  in-  | 
dustrial  leader.  “We  liave  the  need-  ; 
cd  resources  in  ore.  coal,  limestone  I 
and  waterpower;  and  wo  have  the 
required  labor.  Nor  should  there 
be  any  cause  for  anxiety  about  mar-  j 
kets.  If  w  e  don't  start  moving  now,  j  ; 
the  western  states  will  take  advan- 
tago  of  our  lctharg\-  and  we  will  go 
on.  depending  on  the  east  for  our  j 
supplies"  I  , 

Two  separate  projects  will  he  laid 
Ix-fore  the  legislature  a  fully  ia- |  . 
legraled  milt  costing  sonie  .SlG.hOO-  i  ^ 
ano  w  hich  would  be  w  holly  financed  ^ 
by  the  [irovinc'al  government  or  in  ^  j 
p.art  by  the  Dominion;  a  roiling  ! 
mill  costing  helween  $7.50,000  and  ! 
$1,000,000.  which  w  ould  serve  a.-  an  ,  j 
initial  unit  in  the  larger  scheme.  !  j 
The  rolling  mill,  which  would  be  |  ^ 
financed  by  private  capital  said  to  i  ‘ 
be  already  nvailahie.  would  utilize  I  i 
Ihe  '25,000'  lo  ,30.000  tons  of  scrap;  ■ 
accumulated  in  Rrili.sh  Cohimhia  j  ^ 
annually.  This  material  would  be  |  ' 
<-onverted  inlo  angles  and  bans  for  (  ^ 
use  in  local  industry.  I 

Althougli  shipmenln  of  scrap  from 
British  Columbia  have  temporarily 
been  suspended,  while  the,  move¬ 
ment  was  under  way  tlie  cost  of  the 
freight  alone  at  $2.5  a  (on  aggregni-  I 
ed  $1,000,000  a  year.  All  this  w.vild.  I 
of  ronr.se.  be  saved  if  Ihe  mill  op-  ;  < 
crated  on  this  coast.  j  ■ 

Details  Are  A'Bgtie  ! 

i  ' 

Thoe  who  have  been  prejiaring  i 
Ihe  city's  brief  on  the  .stoe!  mill  on-  j  a 
lerprise  amit  tliat  in  their  sub-  f 
mi.ssions  relative  to  ilie  larger  $16,- !  t 


CHALLENGE! 


•  This  country  has  been  developed 
hy  free  enterprise  .  . .  the  system 
which  gives  a  man  the  right  to  earn 
his  own  living  and  to  plan  his  own 
future.  This  system  in  turn  rests  on 
charaaer  ...  on  a  people's  integri¬ 
ty,  courage  and  confidence. 

Free  enterprise  can  meet  the 
challenge  of  the  post-war  world. 

But  to  reap  the  full  benefit  of  free 
enterprise  Canadians  must  accept 
the  responsibilities  involved.  Let 
each  of  us,  therefore,  develop  those 
characteristics  which  will  help  to 
build  a  greater  Canada. 

Nesbitt,  Thomson  a  Company 

LIMITED 

355  St.  James  St.  West.  Montreal 
Brenehea  ia  the  prineipal  eitiaa  ot  Canada 


0(X>.()(XI  plant  they  have  been  liondi- | 
capped  by  lack  of  complete  data  i 
regarding  the  availability  of  ore  ' 
and  coking  coal.  K.slimato.s  on  the  i 
identical  deposit.?  of  iron  ore  vary  , 
from  nearly  7,noo.()<Xl  ton.?  to  '2.50.-  j 
COO-  tons.  Coking  coal  estimalo:,; 
range  o'l  the  way  from  .3.(X)0.000.-  i 
lon.s  to  8.(100,000  ton.?. 

For  that  rea.son  ilie  provincial 
government  i.s  being  asked  to  insti-  i 
lute  a  thoroughgoing  .survey  to  e.?- j 
tablisli  once  and  for  all  a  dependable  ' 
set  of  figures  on  which  mill  con¬ 
st  ruction  oslimales  may  lie  based  ' 
I'he  (-o-opcralion  of  federal  author-  ' 
ilics  in  lhi.s  coniieclion  will  also  be 
.s-ugges-lcl  I  hat  a  more  definit'- 
loeommendal lon  as  to  the  best  avail¬ 
able  pow  cr  should  be  made,  : 

I’oroiilo  Tax 

1*1  Uloso  lo  A  Billion 


Toronto  assessment  on  land,  hu  Id- 
ings  and  husine.ss  totals  $954, (*'0.016, 
an  Inereasv  of  $6.0,30  819  over  the 
revised  19-12  a.-sc.ssmeni.  Incorporat¬ 
ed  companies'  income  assessment  m 
1942  was  $6,289,104,  making  np  the 
taxable  assessment  total.  On  this 
total  Toronto's  1913  taxation  will  be 
based,  allhough  if  i.s  subjei-t  lo 
change  througli  appeal.?  to  the  court 
of  revsion.  county  judge  and  On- 
larin^Municipal  Board. 

Mr.  Farley  also  report eil  that  tlie 
city's  populat  on  increased  from  65.5,- 
751  persons  in  1911  lo  669.130  m 
1912.  This  was  equal  lo  .a  2(>t  per 
cnl.  increase  in  tlie  year  and  was 
iTflecled  lb.  a  dci-rcasc  in  liie  luim- 
ber  of  vacant  dwellings. 

The  a.ssessoi-s  reported  only  6;)7 
\acant  houses  and  798  vacant  suites 
in  multiple  dwellings  last  year,  <-nm- 
pa-.-e.i  with  1, ,3,5.5  vacant  houses  and 
1.361  vacant  siiilcs  in  the  previous 
\ce.r. 


Toronto. -Tax  mssossmenl  of  the  ;  FARM  (iROWTII  IN  (H'FBEC 
city  of  Toronto  amonni.s  lo  $960,  !  Quchec,  —  'I'he  eighth  (federal) 
950.120  according  to  a  report  made  j  Censu.s  of  .\gricullurc  sliow*  Quebec 
by  George  Farley,  Assc.ssment  Com- ;  Pro\  ince  with  151. .8(14  occupied  farm.? 
mi-ssioner.  to  the  Board  of  Control.  I  in  1911,  compared  witli  135.957  ten 
'I'hi.?  lot, ".I  is  nearly  c(|nal  lo  Ihe  I  years  cai  lior.  Fruit  and  \cgelalile 
aggregate  of  all  taxable  assessment,?  |  farms  in  1941  numbered  12,575  and 
for  the  other  26  Ontario  cities  and  i  nre  included  in  Ihe  total  of  occu- 
three  of  tlie  largest  towns,  he  sai<l.  pied  farms. 


little  basis.  In  fact,  most  of  the  j  York  Townshiu  Bonds  Sold  sharply  reduced  by  technological  unemployment,  failure  of 

-  •  -  ,  •  I  harvests  or  other  developments  of  an  uncontrollable  nature.” 


-  _  i  The  history  of  the  past  ten  years  of  Canadian  provincial  finance 

The  township  of  York  |  has  provided  considerable  support  for  the  contention  that  financial 


mortgage  companies  are  an.xious  ..  •  R  -•  f  narvcsis  or  oiner  ac\eiopmcnis  oi  an  unconiroiiaDie  nature, 

only  that  debts  to  western  land-  Lost  oasis  ol  0.(D  P**1' I  4*  •»•  <{• 

holders  should  bo  kept  in  good  -  ,  .  i  '-I'he  history  of  the  past  ten  years  of  Canadian  provincial  finance 

standing.  The  idea  that  they  want  Toronto  —  The  township  of  York  has  provided  considerable  support  for  the  contention  that  financial 

the  land  is  entirely  an  erroneous  sold  by  tender  $2,(X)0.000  3  per  aspects  alone  can  no  longer  he  trusted  to  supply  infallible  information 

one  Such  property  is  usually  de-  I  and  3'-j  per  cent  debentures  concerning  provincial  investment  securities.  It  is  for  this  reason  that 

cidedly  expensive  to  administer  and  i  maturing  in  ten  instalments  to  a  stress  has  been  laid  in  the  lorcgoing  reviews  on  the  social  trends  w-hich 
huge  losses  have  had  to  have  been  i  syndicate  comprising  Fairclougli  &  to  a  certain  extent  precede  and  to  a  certain  degree  follow  political 

<aken  on  such  holdings.  'Vii-tually  ^  Company,  Burns  Brother  &  Denton,  developments  in  the  provincial  field.  It  would  be  difficult  to  point  to 


Jim's  in  it  for  the  Duration., 
and  so  are  we., 


fill  of  these  financial  institutions ;  Limitt"!.  aod  J.  L.  Graham  &  Co. 
have  not  been  impressed  by  their  ;  Ltd.,  at  a  price  of  98.11  and  inter- 


any  Canadian  province  as  having  had  greater  trouble  these  past  ten  I 
years  than  Saskatchewan;  yet  it  was  Alberta  that  has  systematically  ' 


experiences  with  respect  to  their  '  representing  a  cost  lo  the  muni-  refused  to  satisfy  her  obligations  these  many  years.  Were  the  reason.? 
western  securities  and  almost  all  of  -  cipalily  of  about  3.75  per  cent.  |  for  the  continued  recalcitrance  ot  this  province's  government  purely 

them  apparently  would  be  glad  to  i  is  the  first  public  financing  '  economic,  then  no  doubt  the  comparisons  of  revenue  statistics,  debt 

abandon  the  prairie  areas.  !  undertaken  by  the  township  for  ;  statements  and  other  indices  of  provincial  finance  w-ould  show  proof  or 

Many  of  them  have  already  done  j  many  years,  and  the  price  is  an  in- j  otherwise  of  the  province's  inability  to  pay. 

so  to  the  extent  that  has  been  nos-  diealion  of  the  strong  position  of  its  Yet,  the  substantial  surplus  showings  of  the  past  five  yrars  prove 

.‘rble?  as  reSnt  financiarstatem  I  finances.  that  all  financial  factors  to  the  contrary,  the  province  simply  did  not 


of  life  insurance  in  other  companie.?  | 

indicate.  Since  1930,  there  has  been  41  /-  A I  nans 

virtually  no  money  available  for  I  "**”*  V  V  1  n 

mortgage  loans  on  western  farms  |  Of  ?»T', 080,940  In  1942 

and  as  a  result,  most  farmers  are  in  |  - 

much  better  positions  today  as  re-  '  ^Anicipal  loans  totalling  $4,080,940 
gards  debt  than  they  have  been  in  :  were  authorized  during  1942  by  the 
some  years  past.  '  Quebec  Municipal  Commission,  ac- 

At  any  rate,  the  vastly  increased  cording  to  a  report  released  by  the  j 

chairman.  L.  E.  Potvin.  Of  this  j 
-  -  ■—  amount,  new  loans  account  for  $2,-  | 
703,740,  of  which  a  total  of  $74,600  1 
A  J  authorized  by  the  Mctropoli- 


Yct,  the  substantial  surplus  showings  of  the  past  five  j-rars  prove 
that  all  financial  factors  to  the  contrary,  the  province  simply  did  not 
wish  to  pay  according  to  her  obligations  for  political  reasons,  at  least 
some  of  which  are  manifestations  of  s-ocial  and  political  trends.  The 
fact  that  such  trends  are  seldom  if  ever  given  consideration  when  an 
investment  is  contemplated  must  account  for  the  disappointment  that 
frequently  follows  in  its  w-akc.  The  recent  invalidating  of  the  Alberta 
Debt  Act  by  the  Privy  Council  can  in  no  way  make  good  for  the  injustice 
that  has  been  done  to  those  who  have  banked  on  the  promise  of  the 
province  of  Alberta  to  the  extent  of  lending  their  funds,  even  though 
it  must  ultimately  lead  to  a  settlement  of  the  outstanding  obligations 
and  to  a  certain  extent  al  least  prevent  a  recurrence  of  similar  action 
by  the  same  or  by  other  provinces. 

The  fact  that  there  were  a  number  of  Canadian  provincial  govern¬ 
ments  who  attempted  to  bring  about  a  different  decision  by  Ihe  Privy 
Council  would  alone  indicate  that  financial  difficulties  at  one  time  or 


tan  Commission  of  Minitrcal.  Renew-  ;  another  have  weakened  lo  a  certain  extent  the  spirit  of  responsibility 


als  amounted  to  $1,135,000. 

Mr.  Potvin  said  that  it  was  loo 


which  ordinarily  is  manifested  when  a  province  enters  the  capital 
market.  Who  would  say  then,  that  financial  tables  alone  can  today  he 


early  to  give  definite  figures  as  1.0  |  considered  as  ample  evidence  of  the  satisfactory  status  of  a  government 


the  fmancial  position  of  the  Quebec 
municipalities  at  the  end  of  1942.  He 
added,  however,  that  the  funded  in¬ 
debtedness  would  be  reduced  by  sev¬ 
eral  million  ollars. 


bond  -as  issued  by  political  subdivisions  w-hosc  credit  is  largely  internal 
and  W'hose  economic  thinking  is  seldom  influenced  by  considerations  of 
external  matters? 


WAR  CAILS 
TOR  THRIFT 

When  the  government  war¬ 
time  programme  calls  for 
moDey,  be  prepared.  Be  in 
s  position  to  write  your 
ch^ue.  Have  a  balance  in 
7our  savings  account  con- 
standy  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys? 
tematically. 

2%  on  Saving— M*lf 
Deposit  Boxes  tJ  end  up 
—Mortgage  Loam.  _ 

"CANADA” 

PERAHANEIIir 

Mortqoqe  CDrporatkm 

Hand  Offica,  S20  Iw  TmmI* 

Aueta  Exceed  $62,000,000 


cral  muhon  ollars.  I  q-o  give  due  recognition  to  these  factors,  none  of  which  lends  itself 

• - - -  I  to  actuarial  interpretation,  a  sludyy  of  provincial  affairs  and  provincial 

Wide  October  Gain  In  debts,  must  to  a  very  great  extent  become  a  study  of  the  political  and 

.  .  ™  lid''  ria  economic  consciousness  and  of  the  political  and  economic  conscience  of 

Air  travel  in  L-aiiaua  the  people  whose  responsibilities  arc  thus  studied.  It  becomes  obvious  at 

- .  .  once  that  a  period  such  as  the  present,  when  economic  nostra  are  given 

Otlaw'a.  —  The  Dominion  Bureau  freely  every  day  and  when  the  desire  to  know  is  generally  tempered 
of  Statistics  reports  that  cornmer-|  by  growing  prejudice  and  by  unreasoning  demand  for  change,  makes  tlic 
cial  air  carriers  transported  19,530  study  of  investment  values  a  more  and  more  intricate  one. 
rewnue  passengers  last  October  Licences  and  Royalties,  taxes  on  income  of  individuals  and  corpora- 
compared  with  1'7,027  in  October,  Uons  and  levies  on  the  estate  of  the  deceased  form  the  three  great 
1941,  but  that  freight  ^droped  from  normal  sourccs  of  revenue  of  the  Canadian  provinces.  The  piescnl  time 
2,-152,085  pounds  to  1,262,078.  Mail  fg  one  of  change  even  in  this  respect.  More  and  more  do  provinces 
increased  from  307,103  pounds  in  Oc-  depend  upon  federal  subsidies  in  one  form  or  another  and  latterly  certain 
tober,  19-41.  to  470,028  pounds  last  forms  of  taxation  have  been  altogether  replaced  by  federal  remittances. 
October.  Generally  speaking  it  may  be  said  that  the  provinces  have  given  up. 

The  average  pasenger  journey  in-  temporarily  an  expensive  source  of  revenue  by  relinquishing  the  income 
creased  from  308  miles  in  1941  to  tax  field  in  favor  of  Ottawa,  receiving  instead  a  certain  fixed  amount. 
343  miles  and  the  average  number  4,  4,  4. 

of  revenue  passengers  for  each  au--  Other  items  of  revenue  which  have  loomed  large  in  former  budgets 

craft-mile  flown  increased  from  4.9  arc  gradually  reduced  by  war  restrictions  and  others  still  are  in  jeopardy, 
to  5.5.  Because  of  increased  haul  Gasoline  ta.xes  must  naturally  be  considerably  loss  productive;  however 
for  freight,  the  ton-miles  increased  they  are  guaranteed  at  least  to  a  certain  extent  by  federal  subsidy, 
from  104,71  to  141,188  and  the  aver-  Revenues  from  the  operation  of  liquor  control  boards  arc  scheduled 
age  load  per  aircraft-mile  increased  to  be  cut  sharply  and  to  date  there  is  no  indication  that  thi.s  too  will  he 
from  194  to  233  pounds.  made  good  out  of  the  federal  treasury.  Agiliation  for  federal  help  to 

- make  good  the  “losse.s'’  which  are  expected  to  be  .s-ustained  througli  the 

production  in  the  prairie  region.?  has  enforcement  of  restrictions  on  liquor  consumption  is  generally  eon- 
tended  to  supply  its  own  solution  sidered  as  justifiable.  And  indeed  one  might  refer  to  the  precedent 
but  there  is  fear  that  there  will  be  furnished  hy  Gasoline  to  .support  the  provincial  demands.  However  it  can 
little  mortgage  money  available  in  not  be  denied  that  all  these  demands  for  federal  recognition  of  tlie 
the  rural  west  for  years  to  come.  ^  Oontinued  on  page  4 


tober,  19-41.  (o  470,028  pounds  last 
October. 

The  average  pasenger  journey  in¬ 
creased  from  308  miles  in  1941  to 
343  miles  and  the  average  number 
of  revenue  passengers  for  each  air- 


for  freight,  the  ton-miles  increased 
from  104,71  to  141,188  and  the  aver¬ 
age  load  per  aircraft-mile  increased 
from  194  to  233  pounds. 


tended  to  supply  its  own  solution 
I  but  there  is  fear  that  there  will  be 
little  mortgage  money  available  in 
the  rural  west  for  years  to  come. 


DON’T  SELL  YOUR  VICTORY  BONDS 

to  raise  cash  for  some  temporary  emergency.  It 

f 

is  your  duty,  as  well  as  good  sense,  to  keep  them. 


If  you  have  temporary  need  for  money,  use  your  bonds 
as  security  for  a  bank  loan,  which  can  be  paid  off  by 
convenient  instalments  if  you  wish.  Any  Manager  of 

The  Royal  Bank  of  Canada  will  be  glad  to  discuss  such 

» 

a  loan  with  you.  Your  Victory  Bonds  arc  the  finest 
investment  you  can  make.  Hold  on  to  them. 


THE  ROYAL  BANK  OF  CANADA 
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N.  B.  FISHERMEN 
ARE  NEGLECTING 
OPPORTUNITIES 

Organization,  Education  and 
Co-operation  Needed  to 
Improve  Results 

MANY  SEA  DELICACIES 

Special  Correspondencp  | 

Saint  John  —  At  a  luncheon  meet-  | 
ing  of  the  Saint  John  Board  of 
Trade.  A.  B,  Barry.  Ilalifa.v,  Chief  j 
Supervisor  of  Kiahcrie.s  in  the  oast-  | 
cm  division,  stated  that  lack  of  or-! 
ganization.  eduction  and  co-oper-  ^ 
ation  are'  the  causes  of  the  decline  i 
in  the  fisheries  of  New  Brunsavick.  j 
He  went  on  to  say  that,  although  i 
fishermen  in  this  province  can  : 
catch  ‘'the  highest-priced  delicacies ' 
of  the  sea"  off  the  shores  of  this! 
province,  the  value  of  Maritime  j 
fisheries  in  1938  was  no  greater  than  , 
in  1885  and  the  persons  employed  | 
wore  fewer.  He  said  that  80  per  cent  | 
of  the  North  American  production 
of  .vca  smelt  and  50  per  cent  of  the  ' 
Maritime  o.v'ster  and  52  per  cent  of 
the  entire  catch  of  Atlantic  salmon  | 
come  from  New  Brunswick,  whilst  j 
the  largest  herring  sardine  packing  | 
corporation  in  the  world  is  also  in  ^ 
this  province,  on  the  shore  of  the  | 
Bay  of  Fundy.  He  added  that  an  j 
other  10  varieties  of  fish  arc  avail- 1 
able  off  the  shores  of  this  province' 
nnd  that  this  record  cannot  be  | 
equalled  anywhere  in  America.  I 
Mr.  Barry  .said  that  the  Boyal  ; 
t'ommission  of  1028  which  e.vainined 
the  case  of  the  fisherie.s  stressed  as  : 
a  rc[|U  site  to  bmid  np  the  fisheries, 
and  the  depaciinont.  ^Ir.  Barry  said.  ^ 
ba.s  implemented  that  recommend¬ 
ation  a.s  well  ns  the  other  nine  .ad- j 
vised  by  the  commission.  In  1936  St.  I 
l'’rancis  Xavier  I  niversity  at  Anti  -  . 
gonish.  N.S.,  w.-.s  given  charge  of  a  ! 
program  of  adult  cducatinon.  I 

The  first  item  on  this  imogram.  he  , 
contitnicd.  was  to  organize  the  fisli-  i 
ing  communities  to  .set  up  credit  I 
unions.  There  arc  now-  100  credit  ! 
unions  all  told  in  the  .^laritime  | 
Provinces,  he  said,  and  these  have  j 
built  up  savings  of  more  than  1 

52.000.000.  I 

Co-operative  Trovides  Benefits  \ 

This  reserve  of  their  own  money,  ! 
he  said,  is  providing  a  great  deal  of ! 
rcrdit  for  the  fishermen,  and  as  a  i 
result  many  communities  wli^'h  in  1 
Jean  years  were  on  relief  were  made  I 
self-upporling  even  before  the  war| 
boom.  Co-operation  has  solved  many  i 
of  the  fishermen’s  problem.s.  | 

"The  wreckage  of  the  human  ele- 
ment  w  hich  followed  in  the  wake  of  . 
JOO  years  of  rugged  individualism  in  j 
the  Maritimes  has  proved  the  fallacy  j 
of  this  stand.’’  Mr.  Barry  declared. 
"The  individualists,  are  realizing  I 
that  they  w  ill  go  under  much  faslcr  i 
without  co-operation  than  with  it.  | 
"Tho  great  need  today  is  equip  : 
ment  to  produce  more  fish,  and  thi.s  j 
Die  fisheries  department  has  under  j 
considcraton.  i 

"This  will  require  e,\,tPiision  of  j 
long-term  credit  to  the  fishermen.  : 
but  it  is  f^lt  that  modern  equipment  j 
will  put  them  in  a  position  to  meet 
their  credit  obligations. 

Nature's  contribution  (o  the  Mari-  | 
time  Provinces,  particularly  New  | 
Brunswick,  has  been  extremely  lav-  j 
isb,  Mr.  Barry  pointed  out.  Probably  i 
no  other  province  in  the  Dominion 
"has  aiich  resources  for  the  building 
np  of  a  happy  and  contented  people. 
Although  other  provinces  have  fine 
forests,  or  arable  land,  or  fisheries, 
none  has  them  in  such  equal  propor¬ 
tion  as  New  Brunswick. 

"Outside  of  mining  this  province 
has  the  lead  on  all  others  in  natural 
resources.’’  Mr.  Barry  .said,  "and  we 
really  do  not  know  just  what  our 
mining  potentialities  are,  for  no 
loncerted  effort  has  been  made  to 
find  out." 


The  eboTs  map  of  tho  Canadian  Provinoes  shoes  tha  parcantages  of  population 
and  of  total  provincial  debt  (net  funded  plus  floating). 

The  first  figure  represents  the  percentage  of  total  population  aecopdl^  to  -we 
latest  Dominion  Census; the  second  figure  shows  the  debt  percentage  at  the  end  or 
the  proTinciel  fiscal  year  which  ended  in  1941. 


Provincial  Affairs  and  Provincial  Debts 


(Continued  from  page  3) 


Llcccmljcr  Flour  Output 

Bcbl  Since  July  19 IJ 


Ottawa  —  Output  of  wheat  in 
Canadian  niilLs  during  December,  at 
2.062.835  barrels,  set  a  new  high  pro¬ 
duction  record  for  that  month.  Fig¬ 
ure  was  highest  for  any  month  since 
July.  1941.  when  2.116.896  barrels 
were  produced.  The  December  total 
romparrs  with  1.577.169  barrels  for 
the  same  montli  of  1941,  this  being 
an  increase  of  485.666  barrels  or  30.6 
per  cent.  Compared  with  November, 
1942,  the  December  total  was  89,434 
barrels  or  4.5  j-ier  cent  higher. 

December  total  brought  flour  pro¬ 
duction  for  the  calendar  year  1942 
to  20.760.396  barrels,  the  highest  level 
In  many  years  and  one  of  the  largc.st 
on  record,  no  comparable  total  being 
in  cxce.s,s  of  that  level  since  1920. 

Compared  with  flour  produuction 
during  the  cplcndadr  year  1941  last 
.rear’s  total  was  289,049  barrels  or  1.1 
per  cent  larger.  In  1938,  the  first  full 
pre-war  year  production  totalled  13.- 
746.063  barrels  .so  that  the  1942  total 
exceeded  this  by  7,014,333  baiTcls  or 
51  per  cent. 


SAVE  YOUR  CLOTHES 

and 

HELP  THE  WAR  EFFORT 


Order  Only  What  You  Need 

BUY 

ROBINTEX 
QUALITY 
FABRICS 
FOR 

ECONOMY 

Well-Known  Att  Clolhx  Of 
DUtinclion  And  Durability 
ASK  rOUK  TAILOK  fOK 


ROBINTEX 

SUITINGS 

bUAKANTfiU  BRIIISH  MANUFfiCIURt 


various  ''iofscs"  as  Ottawa  lte.spnnsibilillcs  at  leas-t  indicate  that  there 
is  no  desire  on  the  part  of  the  provinces  to  consider  corresponding  cuts 
in  their  o.xpenditures. 

While  it  is  generally  recognised  that  letrenchments  are  in  order  in 
every  non-war  budget  item  tlie  Canadian  provincse  have  given  little 
proof  so  far  that  these  acl.s  of  retrenchments  will  Itecome  really  sub. 
siantial.  even  lliougli  many  of  their  normal  services  are  by  no  means  as 
c.xicnsive  or  as  necessary  as  they  are  in  peace-time. 

•!•  +  <• 

Without  engaging  in  polemics,  however,  concerning  the  need  of 
federal  subsidies  to  cover  each  and  every  reduction  in  Provincial  revenue 
that  might  be  the  result  of  the  war.  one  might  speculate  as  to  whether 
or  not  the  l•urretn  situation  does  not  contain  the  germ  from  which  a 
new  provincial-federal  rclalionsiiip  must  ultimately  spring.  For  it  can 
not  be  denied  that  economic  and  financial  regeneration  of  at  least  some 
of  the  Canadian  provinces  niu^t  await  the  settlement  of  the  disputes 
concerning  the  rights  and  responsibilities  of  Ottawa  and  the  provinces  in 
the  light  of  modern  development  of  wealth,  population  trends  tnd 
relative  position  of  the  provinces,  whose  wellbeing  to  a  large  extent  is 
influenced  by  economic  developments  abroad. 

Were  such  a  settlement  dependen't  solely  upon  the  statistical  picture 
presented  by  the  finances  oj  the  provinces  it  would  have  been  achieved 
some  years  ago.  However  t.hc  dcsireablo  clarifiettion  of  the  troubled 
waters  and  the  redislribution  of  responsibilities  among  the  author'tics 
concerned  has  once  before  been  delayed  by  political  prejudice  and  by 
tile  desire  ot  all  provinces  to  take  but  not  to  give  precedent  of  con¬ 
sideration.  Indeed,  social  and  political  preoccupation  of  the  various 
governments  has  inicrfcrcfl  with  an  equitable  solution  of  nationwide 
problems  as  it  ba.s  interfered  in  Alberta  alone  with  an  honorable  meeting 
of  the  obligations  of  Ihe  province.  On  the  amount  of  education  that 
can  be  brought  to  bear  and  of  understanding  that  can  be  brought  aout 
between  now  and  the  time  wlicn  I  lie  governments  will  again  meet  in 
council  to  dissolve  the  problems  must  depend  the  outcome,  lest  at  .some 
later  date,  and  unforeseen  by  anyone,  the  matter  be  decided  arbitrarily 
by  hardship.s  which  could  liuvr  been  and  still  ran  h# prevented. 

It  would  be  dcshable,  both  from  the  ix>int  of  view  of  the  govern¬ 
ments  involved  and  from  that  of  the  holder  of  provincial  debt  certificates, 
if  a  new  and  .somewhat  more  modern  vLsioh  were  applied  to  some  of  the 
forms  of  ta.xation  wliich  provinces  have  developed  and  which  they  have 
turned  into  a  fine  art.  Outstanding  aiAong  these  is  the  tax  levied  on 
the  dead,  generally  known  Is  the  succsesion  duly.  'I'lic  Financial  'rimes 
has  long  drawn  attention  to  the  lack  of  realism  w  ith  which  this  matter 
is  genetally  treated.  Briefly,  the  .suzge.stion  is  made  that  succession 
duly  rpce'pts  should  never  be  considered  as  current  revenue,  to  be 
spent  on  whatmer  appropriation  may  have  room  for  such  funds,  but 
should  be  considered  as  .singular,  jion-currcnt  receipts  to  be  applied 
solely  to  Ihe  sinking  funds  set  up  in  eonjunction  with  Ihe  provincial  debt. 

■F  ❖ 

Although  the  consideration  probably  never  enters  the  mind  of  the 
man  engaged  in  drawing  up  a  proviiiriaI_ budget,  ii.  is  a  rather  morbid 
thotigj«i  that  afler  balancing  the  anticipated  revenues  against  the 
desirable  and  necessary  exjiendilures,  he  should  have  to  defer  the 
improvement  of  sonic  road  or  the  painting  of  some  govern ment-owncii 
fence  until  such  time  as  he  hcar.a  of  the  death  of  a  citizen  wTio  leaves 
onougli  from  which  to  garnci-  a  succession  duly  for  the  purpose  of  fixing 
that  road  or  painting  that  fence.  A.s  in  vogue  at  the  present  time,  that 
is  exactly  what  happens.  On  the  other  hand,  if  a  budget  has  been  set  up 
and  fully  balanced,  even  it  some  items  have  been  capitalised,  one  may 
a.ssumo  that  thi.s  budget  should  stand  as  it  is,  rather  than  suddenly  to 
be  expanded  according  to  the  amounts  that  may  be  collected  after  some 
unforeseen  epidemic. 

»  This  system  of  collecting  and  spending  seems  neither  ethical  nor 
astute  and  can  only  result  in  the  waste  of  the  funds  collected  through 
succe^ion  duties.  It  would  certainly  be  more  in  keeping  with  the  prin¬ 
ciple  according  to  which  llic  estates  of  the  dead  arc  taxed  and  according 
to  everything  that  i.ssane  in  government  finance,  if  -all  the  funds  derived 
from  this  brand)  of  provincial  finance  were  applied  to  the  sinking  fund 
whidi  promises  continued  soundness  of  the  bond  structure  and  assures 
credit  long  after  the  road  has  again  deteriorated  and  the  paint  has  peeled 
off  the  fence. 

The  structure  of  Canadian  provincial  finance,  save  for  some  wilful 
acts  of  damage  which  have  been  limited  to  Alberta,  has  stood  com¬ 
paratively  firm  during  the  ycar.s  of  depreasion  and  retrenchment,  of 
expansion  and  violent  change,  'fhere  can  be  no  gain-saying  the  fact 
lhaj,  within  the  next  few  years  some  further  violent  changes  in  the 
status  and  position  of  the  larious  provinces  may  occur.  Although  the 
many  measures  of  economic  development  and  rehabijitation  w'hich  have 
been  suggested  for  the  post-war  years  are  still  only  in  the  discussion 
stage  it  may  be  safely  predicted  that  a  new  period  of  growth  is  to  follow- 
the  war  and  that  this  growth  must  be  accompanied  at  least  to  a  certain 
extent  by  new  shifts  in  population. 

-F  4-  ♦ 

One  of  the  main  pro^blems  confronting  the  new  builders  will  bo  lo 
decide  as  to  who  will  pay  for  the  initial  development  from  which  it  is 
hoped  a  new  prosperity  may  be  achieved.  Considering  the  substanl'al 
difference  in  the  credit  rating  of  the  provinces  and  of  the  difficulties 
wliich  some  of  them  must  encounter  when  further  credit  is  sought,  it 
would  appear  to  be  likely  that  the  financing  will  have  to  bo  a  federal 
chore.  Thus  theoretically  at  least  all  Canada  will  contribute  towards 
the  opening  of  a  new  frontier  perhaps,  or  the  development  of  new 
resourcp.s  only  recently  opened  and  discovered,  the  building  ot  high¬ 
ways  and  seaways,  wherever  they  may  be  located.  In  this  the  economists 
will  find  agreement  without  dissolving  however  the  questions  which 
surely  mu.st  arise  if  one  is  to  judge  from  the  past.  “Shall  the  wealthy 
East  be  called  upon  to  pay  for  the  follies  of  the  West?  Shall  the  dili¬ 
gent  citizens  of  the  older  provinces  be  called  upon  to  support  the 
indigent  settlers  of  the  newer  areas?  Should  the  depression  ridden 
citizens  of  the  western  plains  and  mountains  contribute  lo  make  life 
easier  for  the  iirbtnitos  of- Upper  and  Lower  Canada?  And  shall  the 
Maritimers  again  throw  away  their  birthrights  in  some  confederation 
trick  as  they  hat  e  done  sonic  fourscore  years  ago?” 

Since  all  these  questions  have  been  asked  in  the  past,  it  is  rather 
obvious  that  one  who  would  further  the  economic  wellbeing  of  Canada 


and  her  provinces  must  be  prepared  lo  answer  them  again  in  the  future? 
The  very  fullest  understanding  of  the  real  economic  factors  is  necessary 
and  neither  wishful  Uioughl  nor  narrow  selfintOresl  of  one  province 
again.<?t  that  of  another  will  bring  about  the  improvement  and  growth 
that  is  plainly  indicated.  .A- new  Confederation  is  indeed  possible  and  if 
it  is  in  the  will  of  Ihe  nation  a.s  a  w-bole  it  will  be  ultimately  in  the 
power  of  the  —ho  may  guide  the  provinces  when  the  war  and  its 
aftermath  are  etM^i. 

While  there  are  nowhere  in  the  Canadian  provincial  picture  funda¬ 
mental  weaknesses  of  an  incurcabic  nature -aside  from  the  occasional 
charlatanism  that  will  sooner  or  later  be  climiimted — there  arc  many 
points  of  strength  all  of  which  could  be  sources  of  comfort  not  only  lo 
the  citizens  but  also  to  those  whose  money  is  invested  in  the  provincial 
debt. 


The  Place  of  Advertising 
In  Canadian  Economy 


An  cxtraci  from,  the  addresa  of 
Charles  T.  Pmree,  the  president  of 
A.  McKiin  Limited,  at  the  annua! 
meeting  of  shareholders. 

It  is  my  firm  conviction  that  where 
probelms  arc  met  and  dealt  with 
courageously  and  constructively,  ad¬ 
vantages  emerge.  One  thing  —  of 
w'hlch  I  am  quite  sure  —  is  that  noi- 
withstandhig  the  adverse  effect 


,  in  the  past  or  of  the  past  but  of  the 
I  present  and  how  the  present  is  al- 
j  ready  influencing  the  fuiure. 

I  At  this  lime,  what  I  particularly 
I  desire  to  leave  in  your  minds  is  that 
j  t  do  not  subscribe  to  the  view  held 
*  in  some  quarters  and  vocal  ones  at 
that  —  that  adiertising  has  seen  iU 
best  da.vs.  True,  as  I  hope  I  have 
made  clear,  we  have  difficult  days 


A  Year  of  Service 

To  Canadians  and  the 
United  Nations 

The  Annual  Report  o£  Tha  Northern  Life  Auuranee 
Company  of  Canada  reveals  that  1942  was  a  year  of 
Service  to  Canadians  and  the  United  Nadons# 

During  1942,  the  Northern  Life  was  of  service 
to  the  United  Nations  by  investin^r  in  Victory 
Bonds  all  new  funds,  plus  an  equal  amount  of 
funds  released  by  maturing  investments.  This 
represented  a  sum  greater  than  the  entire  pre¬ 
mium  income  of  the  Company. 

During  1942,  the  Northern  Life  was  of  great 
service  to  Canadians  by  paying  many  hundreds 
of  thousands  of  dollars  to  widows,  orphans  and 
living  policyholders. 

During  1942,  the  Northern  Life  further 
strengthened  its  reserves  to  meet  extraordinary 
contingencies,  largely  occasioned  by  the  war. 

During  1942,  the  Northern  Life  had  a  very 
favorable  mortality,  although  war  losses  were 
heavier. 

During  1942,  the  Northern  Life  experienced 
excellent  conservation  of  business  and  a  very 
satisfactory  increase  of  business  in  force. 

During  1942,  fhp  Field  Force  of  the  Northern 
Life,  depleted  as  it  was,  maintained  a  high 
standard  of  service  to  its  policyholders,  as  is 
reflected  by  the  substantial  amount  of  new 
business  written  on  existing  policyholders. 


cm 

Assurance  Company  of  Canada 


K.  C.  IVEY,  K.C.,  PratMenl 
E*UblUhed  1897 


C.  W.  CEDOES,  CnmmI  Muwftr 
Hobm  Ofics!  Leases,  Canida 


December  Coal  Output 

Lower  Than  Last  Year 


state  of  war  pix)duccs  on  commercial  i  ahead  of  us  —  but  advertising  has 


Says  Brazilian  Crude  Will  Not 
Solve  The  Problem  Of  Rubber 


Vancouver  —  if  synthetic  rubber 
proves  to  be  as  inexpensive  to  pro¬ 
duce  commercially  as  at  present, 
crude  rubber  will  have  a  difficult 
time  competing  with  it  when  the  war 
is  over,  Charles  S.  Band  of  Montreal, 
vice-president  of  Gutta  Pcrclia  Rub¬ 
ber  Co.,  stated  here. 

Mr.  Band  is  reticent  about  discus¬ 
sion  of  this  vital  war  commodity,  but 
md. cates  that  the  rubber  industry  is 
watching  with  keen  interest  the  cx- 
perimen'ts  and  demon.slj-ations  of 
practicability  of  the  new  product, 
and  intimates  that  advances  are  be¬ 
ing  made  steadily  which  pomt  to¬ 
wards  success  in  the  commercial 
field. 

Brazil’an  crude  rubber  would  not 
prove  a"  solution  of  the  North  Ameri¬ 
can  rubber  industry's  demands,  Mr. 


Band  thinks,  even  if  synthetic  rub¬ 
ber  failed  to  be  profitable  commer¬ 
cially.  Developments  already  estab¬ 
lished  in  other  production  fields 
could  be  more  readily  re-established 
after  the  war  than  Brazilian  expan¬ 
sion. 

Salvaged  rubber  is  playing  an  im¬ 
portant  part  in  the  production  of 
rubber  for  war  needs,  he  states,  and 
even  greater  efforts  to  secure  this 
material  arc  of  vital  necessity  during 
wartime. 

U-boat  perils  are  still  the  greatest 
combatant  danger  which  the  United 
Nations  face,  Mr.  Band  asserts,  and 
every  effort  should  be  concentrated 
on  the  means  of  defeat  of  this  arm 
of  the  enemy's  attack.  The  second 
greatest  danger  is  a  spirit  of  defeat¬ 
ism,  be  believes. 


advertising  voliunc,  war  has  given, 
and  is  giving,  lo  advertising  a  much 
more  important  place  in  our  econ¬ 
omic  .structure  than  it  had  attained 
so  far  in  peace  lime.  In  seems  hardly 
necessary  for  me  to  refer  to  tlic  high¬ 
ly  t-reditablo  results  tbat  the  sound 
use  of  advertistng  has  produced  in 
the  many  and  various  phases  of  gov- 
enmicnt  activities.  But  as  I  finnly 
believe  lhat  to-day  advertising  is  giv- 
uig  abundant  evidence  of  its  power 
in  an  ever-widening  field.  I  would  be 
remiss  should  I  fail  to  convey  to  your 
minds  the  confidence  in  my  own  lhat 
advertising  will  prove  itself  lo  be  a 
force  greater  than  we  can  yet  realize 
or  comprehend. 

With  every  new  problem,  appli¬ 
cable  to  the  people,  that  presents  it-  ^ 
self  to  government,  there  arc  few  in  ' 
which  advertising  is  not  studied  a.-,  a  | 
means  to  its  solution,  in  part  at  least.  ; 
Where  public  support  is  desired  for  I 
a  government  regulation,  advertising  ! 
has  secured  it.  'When  monies  become  j 
necessary  to  government  in  carrying  | 
on  effectively  Its  war  plans,  adver-  | 
Using  is  tujTicd  to  as  a  means.  War  j 
service  organizations  across  Canada,  1 
loo,  have  experienced  its  bencfit.s.  i 
Notwithstanding  that  oui-  govern-  j 
ment  has  placed  the  advertising  | 
agency  in  the  category  of  a  relative¬ 
ly  "non-csEential’’  business,  the  sell-  , 
same  government  has  by  its  use  set , 
advertising  definitely  in  the  list  of  , 
essential  wartime  industries.  i 

The  place  of  advertising  in  iicacc  ; 
times  hius  been  earned  and  is  gen-  ' 
erally  acknowledged  by  business  and  i 
government.  In  this  war,  advertising  j 
has  clearly  cstablislicd  its  position  as 
an  indispe:isable  wartime  function  in 
keeping  alive  the  democratic  way  of 
life;  ill  explaining  and  winnnig  ac¬ 
ceptance  of  the  many  —  and  not  in¬ 
frequently  disturbing  —  wartime  re¬ 
strictions;  in  helping  to  sell  War 
Loans,  War  Savings  Certificates,  ra¬ 
tioning  plants;  and  in  promoting  vol¬ 
untary  efforts. 

So  in  peace  or  in  war,  advertising 
is  now  a  vital  force  in  the  Canadian 
economy. 

That  being  so,  what  of  the  future? 
As  ha.s  been  said.  The  immediate 
years  ahead  of  us  give  cause  for  con¬ 
cern.  Not  the  kind  of  concern  lhat 
merely  U’Udgcs  on  and  hopes  for  the 
best,  but  the  concern  that  brings  for¬ 
ward  in  us  determination,  ability, 
considered  thinking,  planning,  re¬ 
source  and  action.  If  this  course  is 
followed,  the  adverse  will  be  short¬ 
lived;  the  favorable  will  be  the  more 
immediate,  and  the  more  continuous. 

Advertising  is  changing;  it  is 
broadening  both  in  scope  and  effec¬ 
tive  application.  We  must  not  thin’ic 


become  such  a  necessity  in  the  econ¬ 
omy  of  all  the  democratic  nations  to¬ 
day.  that  k.  will  be  morc  of  a  neces¬ 
sity  tomorrow  and  in  tlic  days  and 
j’cars  yet  to  come. 


Ottawa. — Coal  production  in  Can¬ 
ada  during  December  totalled  1.735.- 
160  tons  compared  with  1,618,113  in 
November  and  1.813,963  in  Decem¬ 
ber,  1941,  the  Dominion  Bureau  of 
Statistics  reports.  Production  during 
1942  amounted  to  18.839,410  tons 
against  18225,921  in  1941. 

Imports  of  coal  in  December  in¬ 
cluded  398,053  tons  of  anthracite, 
1,294,03  tons  of  biluminou.s  and  59 


tons  of  lignite,  a  total  of  1,692,141 
tons  agaisst  1,833,483  in  December 
1941.  Exports  amounted  to  60,413 
tons  against  66,134. 


NEW  HAMILTON  BRIDGE  G.M. 

Hamilton— Announcement  is  mad* 
that  Harold  J.  A.  Chambers,  chief 
engineer  of  the  company  since  1930, 
has  been  appointed  general  manager 
of  the  Hamilton  Bridge  Company 
Limited.  In  addition  to  his  work  her* 
he  has  engaged  in  construction  of 
public  buildings  in  Halifax  and  Ot¬ 
tawa. 


Automobile  Sales  1942 
Down  80  p.c.  From  194'1 


Ottawa.— New  passenger  car  sales 
in  Canada  during  1942  totalled  17,- 
’260  units  with  a  retail  value  of  523.- 
803,870,  slightly  more  than  one- 
fifth  of  tho  volume  for  1941  when 
83,642  units  were*  sold  for  $108,923,- 
942,  it  is  aiuiounced  by  the  Dominion 
Bureau  of  "Statistics 
Production  of  automobiles  and 
trucks  in  Canada  ha,s  been  halted 
because  of  the  war.  New  passenger 
car  sales  in  E>eceniber  amounted  to 
188  units  for  $259,874,  5%  in  both 
number  and  value  of  the  3.873 
vehicles  which  sold  for  $5,266,692  in 
Dee.,  1941.  Sales  of  124  new  trucks 
and  buses  for  $340,405  were  record¬ 
ed  in  December,  a  decline  of  94^e 
in  number  and  S9%  in  doiUr  value  | 
from  December  1941. 


CANADIAH  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 


CONSOLIDATED  BALANCE  SHEET  AT  THE  Slit  OCTOBER,  1941 


Cvrcot  Ansels; 

Osh  OD  Htod  iBd  in  Sink  $  241.094.11 


InstslincDis  iocludiDS  shires 
in  Brewing  Companies 
(Ovoted  Market  Value 
9664.926.06) . 


724, lot. IS  ' 


IIABILITIES  AND  CAPITAL 
Current  Liabilities: 

Bank  Loans — Secured . 9  941,800.00 

Accounts  Payable  and  Ac¬ 
crued  Liabilities .  878,614.92 

Income  Taxes  Accrued .  1,927,647,22 

Nsre;  Excess  profits  tax  in¬ 
cluded  at  estimated  amount 
subiect  to  determination 


Accounts  and  Bills  Recfis- 
able  less  Reserse  for 
Doubtful 'Accounts .  373.7  99.90 

Stocks  of  Beer  and  Supplies 
valued  on  the  basis  of  cost 
and  Conuiners  on  the 
basis  of  cost  or  r»lace- 
ment  values  as  certified  by 

responsible  oficials .  3.196,107.38 

Prepaid  Expenses .  70,282.69 


of  standard  profits. 


Oebentures — Seciucd  by  First 
Mortgatc: 


92.949.061.S4  4 


Auiborized,,, 
Issued: 

% 


,92.900,000.00 


, Series  "A”  Sinkins 
.und  Debentures  due 
the  1st  April,  1946,  re- 


f- 


Refundsbie  Portion  of  Excess 
Profits  Tax . 


Deferred  Charges  including 
948, .399.91  balance  of  Dis¬ 
count  and  Expenses  in  con¬ 
nection  with  the  issue  of 
Debentures . 

Fixed  Assets; 

Land .  I  989.289.09 

Buildings  .  94,209.294.7 1 
Plant  and 

Equipment  9,329,774.39 
99.939,069.10 


$4,969,344.31 
63.000,00 


76,948.99 


Less:  Reserves 
for  Dcprecia- 


. . .  2,892,721.72 

- *6,642.347.38 

*Building,s.  Plant  and  Equip¬ 
ment  witbtbe  exception  of 
certain  assets  included  at  a 
net  book  value  of  9344,- 
737.69  are  valued  on  the 
basis  of  independent  ap¬ 
praisals  made  in  1939.  plus 
subsequent  additions  at 
cost. 

Sundry  Properties  sod  Investments  including 
Interest  in  Afiliated  Companies  and  Sub¬ 
sidiary  Company  not  consolidated  in 
Balance  Sheet  at  book  values  less  Re¬ 
serves  including  Reserve  for  Inventories 


deemable  be/ore  and  at 
maturity  at  g  premium 
of  2%: 

A300,000-0-0  Sterling 
®  93.00 

totbe£.  .$1,900,000.00 
180,000-0-0  Less;  Ra- 

deemed .  900,000.on 

£120,000-0-0  9  600,000.00 
4>4%  and  i%  Series 
"B”  Debentures  matur¬ 
ing  in  annual  instal¬ 
ments  of  979,00.0.00  on 
the  1st  April,  1943  and 
9100,000.00  in  each  of 
theyears  1944  and  1949 
tod  194?'to  1991  ioclu- 
aivc,  redeemable  before 
maturity  at  a  maximum 
premium  of  2% — 

|l. 000, 000. 00  les.t 
$229,000.00  matured 
and  retired  to  date .  779,000.00 


7.631.632.41 


Minority  Interest  in  Subsid¬ 
iary  Co^iptny . 


1.979,000.00 

790.932.61 


878,995.00 
913.219.920.71 


We  have  examined  the  books  end  eccounts  of  Ctntditn 
Breweries  Limited  end  of  its  Subsidiary  Comiwoies  for  the 
yesr  ended  the  31st  October,  1942.  In  connection  therewith 
B  we  tested  accounting  records  and  other  supyorting  evidence 
«  and  made  a  general  review  of  the  accounting  methods  tnd 
F  of  tbe  Profit  and  Loss  and  Surplus  Accouota  for  the  year, 
if  Based  upon  such  examination  we  reyort  foat  all  our  reciuire- 
ments  at  auditors  have  been  complied  with  and  that,  in  our 
opinion,  tbe  accompanying  Consolidated  Balance  Sheet  is 
properly  drawn  im  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  tbe  affairs  of  Canadian  Breweries  Limited  and  its 
Subsidiary  Companies  at  at  the  3 1st  October,  194 2,  according 
to  the  best  of  our  information  and  the  explanations  given  to 
us  aod  as  shown  by  toe  books  of  tbe  Companies. 

GEORGE  A.  TOUCHE  ft  CO. 
Chartered  Accountants,  Auditors. 

DATED  at  Toronto,  Ontario,  3  lat  December,  1942. 


Capital  and  Surplus  reprc> 
sented  bv: 

Authorized  Capital: 

2  90,000  9}  .40  Cumulative 
Sinking  Fund 
Convettinlc  Pre¬ 
ference  Shares  of 
no  par  value. 

1,900,000  Common  Shares 
of  DO  pat  value. 

Issued  Capital: 

163.428  93.40Cumulativc 
Sinking  Fund 
Convcrtiole  Pre¬ 
ference  Shares  of 
no  par  value  of 
y  which  228  re¬ 

deemed  aod  can- 

celled . 95.887,943.1} 

679,199  Common  Shares 
.  ofno  par  value..  1,026,213.63 
CapittI  Surplus  including 
Surplus  trixiDg  from  Ap¬ 
praisal  of  Fixed  Assets. . . .  1 ,763,399.4 1 
Distributable  Surplus .  1,824,110.3) 

Contingent  Liability: 

Sundry  Guarantees,  etc. ... 

Na/r;  Option  rights  expiring 
tbe  1st  October,  1949  not 
exceeding  12g,000  Com¬ 
mon  Shares  at  from  99-00 
to  910.00  per  ahare  are 
outstanding  in  connection 
with  Series  "A”  Deben¬ 
tures  issued. 


8,901,926.}6 


$  182,163.90 


Approved  on  behalf  of  the  Board.  E.  P.  TAYLOR,  Dirtefar, 
K.  S,  BARNES,  D&tflar, 


DISTRIBUTABLE  SURPLUS 
Per  lie  Year  ended  lie  its!  Orltier,  fliJ 

Balaoct  at  Credit  tbe  1st  November,  1941  . 

Add; 


Net  Profit  lot  the  year  ended  the  31at  October,  1942. 


..  Il.36l.742.02 
..  777,964.38 

2,946,306.40 

Deda'I: 

Divideada  Paid  off  Preference  Shares . . . . .  922,196.0) 

Balance  at  the  3 Isl  October,  1942.,...' . . .  $1,824.110.39 
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SIMON  EARNINGS 
ARE  SHADED  ON 
HIGHER  VOLUME 

Increased  Labor  Costs  and 
Taxes  Affect  Net  For  the 
.  Past  Year 


’  89  CENTS  ON  COMMON 

On  increased  volume  of  business, 
and  higher  operating  profits,  despite 
expansion  in  labor  costs,  net  earn¬ 
ings  of  H.  Simon  &  Sons  Limited  for 
year  1942  were  moderately  lower 
than  those  for  preceding  year,  net 
after  ali  charges  and  preferred  divi¬ 
dends  being  equal  to  89  cents  a 
share  on  the  30,050  shares  of  com¬ 
mon  stock  outstanding  as  compared 
with  $1.06  a  share  earned  in  1941. 
Balance  sheet  shows  some  improve- 


To  Develop  Deposits 
Of  Magnetic  Ore 

Halifax  —  The  Inverness 
Municipal  Council,  in  session 
at  Port  Hood,  N.S.,  has  passed 
a  resolution  that,  in  view  of 
the  reported  scarcity  of  min¬ 
eral  magnetic  deposits  acces¬ 
sible  to  steel  plants,  especially 
in  Eastern  Canada,  and  since 
there  are  large  deposits  of 
magnetic  ore  at  Olencde,  m 
Inverness  Countj',  therefo/e 
the  Federal  government  be 
asked  to  grant  such  financial 
assistance  as  is  necessary  for 
the  proper  development  of 
those  areas. 


PROGRESS  SHOWN 
BY  NORTHERN  LIFE 


merit  during  year  under  review  both  i  oUSincss  in  rorce  Shows  Gsin 

for  1942  and  Mortality  Rate 
Again  Favorable 


311  net  working  capital  and  in  iiquid 
ratio,  latter  being  3.04  to  1  as 
against  2,80  to  1  on  1941  balance 
sheet. 

Operating  .  profits  for  1942 
amounted  to  $98,273,  at  which  level 
they  showed  an  increase  of  about 
S8,.500  over  figure  for  1941.  Income 
ta.ves  absorbed  $13,784  more  at 
$48,764,  leaving  net  earnings  off 
about  .$3,200  at  $45,297.  Deduction 
of  dividends  on  preferred  and  com¬ 
mon  slocks,  enhanced  by  amount  of 
ti  bonus  jiaid  on  the  latter,  left  a 
surplus  tor  the  year  under  review 
of  .$4,217  which  brought  accumulated 
surplus  up  to  $160,922.  Comparison 


London.  In  presenting  the  annual 
report  for  1942  of  the  Northern 
Life  Insurance  Co.  at  the  annual 
meeting  of  the  company  here,  U. 
G.  Ivey,  K.C.,  president  of  the  in¬ 
stitution,  referred  to  the  strong  bal¬ 
ance  sheet  presented  and  the  c.\- 
cellent  progress  made  during  the 
past  year; 

During  1942,  he  said  the  North- 


years  follows;  — 

— Yr.  End.  Dec.  31  - 
1942  1941 

$  5 

Oper.  profit  . 98,273 

Depreciotiofi  .  4214 

Income  taxes  .  43,764 


S9,6S5 

4,206 

35,000 


,  crii  Life  invested  in  Victory  Bonds, 

of  profit^  and  loss  figures  for  past  |  all  tiew  funds,  plus  an  equal  amount 
. .  I  of  funds  released  by  maturing  in¬ 
vestments.  This  represented  a  sum 
greater  than  the  entire  premium  in¬ 
come  of  the  company. 

The  total  of  government  and  other 
bonds  held  by  the  company,  was 
greatly  increased  during  1942  and 
now  represent  close  to  50%  of  the 
company’s  assets.  Advantage  was 
taken  of  the  opportunity  to  reduce 
real  estate  holdings  and  this  item 
is  now  a  relatively  small  part  of  the 
company's  assets.  Policy  loans  were 
also  reduced  during  the  year,  a  re¬ 
flection  of  the  current  high  national 
income  and  the  anxiety  of  the  public 
to  have  unimpaired  I  fe  insurance. 
Reserves  to  cover  policy  liabilities. 


Net  profit 
Pref.  divids. 


Bolancc  . . 
Comm,  divids 


Surplus  c.f. 


Earn,  on  Prof . 

Earn  .on  Common 
In  the  balance  sheet  current  assets 


43,297 

50,480 

13,343 

13,543  ^ 

26,754 

31,938 

22,537 

13,030  1 

4,217 

13,908 

156,705 

142,797 

160,922 

156,705 

Times 

Earned 

17.10 

19.06 

.89 

1.05 

YEAR  OF  GROWTH 
IS  REPORTED  BY 
ROYAL  TRUST  CO. 


Profits  for  1942  Shown  Mod- 
erately  Higher  and  Assets  In¬ 
creased  by  $3,000,000 

ESTATES  EXPAND 

E.\pansion  in  profits  and  in  total 
assets  is  shown  by  The  Royal  Trust 
Co.  in  its  annual  report  for  year 
1942  submitted  to  the  annual  meet¬ 
ing  of  the  company  this  week. 

In  addressing  the  meeting  as  vice- 
president  and  general  manager  R 
P.  Jellett,  since  elected  to  the  presi¬ 
dency  of  the  company,  draws  atten¬ 
tion  to  the  fact  that  high  taxes  and 
multiple  succession  duties  are  having 
a  profound  effect  on  the  trust  com¬ 
pany  business.  They  bring  real 
hardship  to  many  individuals  and 
estates,  he  said,  bearing  heavily  on 
those  with  moderate  incomes  who 
now  have  little  opportunity  to  pro¬ 
vide  for  their  future  security  and 
that  of  their  dependants.  Heavy  in¬ 
come  taxes,  both  corporation  and 
personal,  make  the  building  up  of 
estates  almost  impossible,  while 
provincial  and  Dominion  succession 
duties  demand  such  shares  of  what 
is  accumulated  that  those  dependent 
on  the  resources  of  estates  often 
find  themselves  in  difficult  circum¬ 
stances  after  succession  duties  have 
been  paid. 

The  retiring  president,  Huntiy  R. 
Drummond,  new  chairman  of  the 
board,  warned  in  his  message  to 
shareholders  against  interference 


Steady  Earnings  Shown 
By  Howe  Sound  Company 

Vancouver  —  Howe  Sound  Com¬ 
pany  in  its  annual  report  for  1942 
shows  consolidated  net  Income  of 
$1,747,461  after  depreciation,  feder¬ 
al  and  foreign  income  taxes,  etc., 
but  before  depletion,  equal  to  .$3.75 
a  share  on  approximately  466  300 
average  shares  outstanding.  Based 
on  462,700  shares  outstanding  at  the 
close  of  the  year,  excluding  32.891 
treasury  shares,  the  net  is  equal  to 
$3.77. 

In  the  preceding  year  net  income 
was  $1,808,223  or  $3.85  a  share  on 
469,991  shares. 

Provision  for  federal  and  foreign 
Income  and  all  other  taxes  amount¬ 
ed  to  $1,455,331,  against  $1,589,707 
sn  the  preceding  year. 


PROGRESSIYEYEAR 
IS  REPORTED  FOR 
WATERLOO  TRUST! 


Total  Assets  Increased  Slight¬ 
ly  and  Net  Profits  Showed 
Gain  During  1942 

MORE  ESTATE  BUSINESS 


B.C.  PAPER  MILLS 
WORRIED  ABOUT 
EXPORTS  OF  LOGS 


Controller  Says  Shipments 
Will  Be  Made  if  No  Short¬ 
age  Results 

SPIRIT  OF  HYDE  PARK 


Special  Corredpoiidenoe 

Vancouver.  —  British  Columb.a 
pulp  and  paper  manufacturers  are 
wondering  how  the  new  Canadian 
log  export  policy  will  affect  tlicir 
operation.  The  intimation  of  Timber 
Controller  A.  H.  Williamson  is  that 
a  fair  volume  of  hemlock  and  balsam 
logs  will  be  shipped  from  Brlli.sh 
Columbia  every  month  to  Washing' 


,,  ,  ,,  , ,  ton  state  pulp  mills  providing  they 

with  so-called  profit,  motive  and  |  cause  too  acute  a  shortage  on 

made  a  plea  for  preservation  of  pri-  |  Canadian  side.  An  estimate  is 


are  shown  slightly  lower  at  $392,-  [  according  to  government  standards. 


403  as  compared  with  $603,994  but 
current  liabilities  declined  by  over 
$21,000  at  $194,438.  Net  working 
«'apital,  accordingly,  is  up  almost 
$10,000  at  $397,965. 

Investments  and  cash  increased 
during  year  by  over  $22.0(X3  to  $28,- 
113  while  receivables  are  shown ! 
down  $31,500  at  $316,093.  There  is 
a  deferred  surplu.s  of  $3,093,  which 
represents  refundable  proportion  of 
excess  profits  tax.  Net  working  cap¬ 
ital  figures  for  past  2  years  are 
compared  herewith;— 

—As  of  Dec.  31  — 


1942 


Current  assets .  592,403 

Current  liabilities  ....  194,438 


1941 


603,994 

215,888 


Wor'icing  Capital 
Ratio  . 


397,966 
3,04:  1 


388,106 
2.08:  1 


Ill  reviewing  operations  for  the 
year  in  the  repor-t,  Arthur  Simon, 
president  of  the  Company,  says  in 
part: — “The  volume  of  business  done 
by  your  company  was  higher  than 
in  1941  and  although  increased 
wages  were  paid  to  your  employees, 
as  well  as  cost  of  living  bonus,  pro¬ 
fits  before  tn.xes  were  also  higher. 
The  appropriation  for  income  and 
excess  profits  taxes,  however, 
amounted  to  $48,764  as  compared 
■with  $35,000  in  1941  and  $26,000  in 
1940.  This  increase  in  taxes  resulted 
in  a  slight  decrease  in  the  net  profit 
transferred  to  earned  surplus  ac¬ 
count,  the  amount  being  $45,298  os 
compared  with  $50,481  the  previous 
year.  In  this  connection  it  should 
be  noted,  however,  that  the  refund¬ 
able  portion  of  the  excess  profits 
lax  is  estimated  at  $3,09-1. 

“Inventories  were  watched  with 
particular  care  in  this  past  year  with 
a  view  to  co-operating  with  the  | 
Government  as  to  the  amount  of  im-  i 
ported  tobacco  which  could  be  kept 
on  hand.  The  position  of  your 
company  in  respect  to  inventories  in 
general  is  considered  highly  satis¬ 
factory. 

“Your  company  is  experiencing  a 


were  increased  by  ,  over  $600,000.  to 
over  $10  000,000. 

The  mortality  rale  was  again 
favorable  in  1942,  althouiph  losses 
from  war  claims  were  heavier.  To 
the  beneficiaries  of  Northern  Life 
policyholders,  the  Company  paid  in 
death  claims  $303,043. 

The  company  made  an  c.xcellent 
increase  in  business  in  force,  which 
now  stands  at  $58,193,856.  These 
satisfactory  results  were  achieved, 
nolwithstand'Ing  the  fact  that  out¬ 
standing  salesmen  of  the  co-mpany 
were  on  leave  of  absence  in  the 
armed  forces  and  in  war  industries, 
and  those  salesmen  remaining  in 
the  ranks  had  devoted  cbnsiderable 
time  to  the  promotion  of  Victory 
Bond  sales  and  community  chest 
campaigns.  »  > 


The  Prices  Board  announces  that 
it  is  against  the  law  for  any  person 
residing  in  Canada  to  ha3'e  more 
than  one  ration  book. 

Householders  possessing  ration 
books  belonging  to  people  who  have 
died  or  joined  the  armed  forces 
must  turn  them  in  at  the  distribu¬ 
tion  centre  when  they  call  for  their 
new  ration  book,  the  announcement 
said.  Distribution  will  be  between 
February  19  and  March  1. 


vate  ownership.  He  referred  to 
planning  for  post-war  security  that 
is  now  toeing  carried  on  and  recom¬ 
mended  that  before  any  plan  is  em¬ 
barked  upon  consideration  should 
be  given  to  two  very  pertinent 
points,  i.e.,  how  much  will  it  co.st? 
and  can  we  raise  such  an  amount 
without  e.xccssive  taxttion?  In 
other  words,  will  it  be  worth  what 
we  pay  for  it? 

Annual  report  of  the  company 
shows  net  profit,  before  taxes,  of 
$588,127,  up  from  $562,281  in  pre¬ 
ceding  year.  After  taxes  and  divi¬ 
dends,  and  setting  aside  of  the  sum 
of  $30,000  to  staff  pension  fund, 
$1,005,509  was  carried  into  profit 
and  loss  account  as  against  $977,142 
at  end  of  1941. 

Balance  sheet  shows  total  assets 
in  company  owned  and  guaranteed 
accounts  at  $19,859,580  about  $3.- 
000,000  higher  than  at  end  of  1941. 
Company  assets  increased  by  about 
$1,100,000  to  $13,952,300  and  assets 
in  guaranteed  account  were  up 
about  $1,900,000  at  $5,907,281. 

Trust  funds  for  investment  were 
higher  by  $1,850,000  at  $5,862,748, 
while  bank  loans  increased  $1,150,- 
000  to  $6,805,614.  Estates  trusts  and 
agency  accounts  under  management 
increased  by  nearly  $5,000,000  and 
aggregated  $730,064,989. 

It  is  pointed  out  in  the  report 
that  under  comptny’s  charter  the 
real  3alue  of  its  shares  is  to  be 
estimated  and  established  by  resolu¬ 
tion  at  each  annual  general  meet¬ 
ing.  In  his  address  to  the  meeting 
Mr.  Jellett  referred  to  this  fact  and 
stated  that,  while  earnings  for  last 
year  were  slightly  higher,  this  docs 
not,  in  opinion  of  directors,  justify 
an  increase  in  the  value  of  the 
shares  and  it  is  recommended  that 
the  value  established  at  1942  annual 
meeting — $70  a  share — be  main- 
ttined. 


The  Ottawa  "Blotter 


ff 


A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


A  temporary  subsidy  on  part  of 
the  transportation  cost  involved  in 
shipping  beef  from  western  to 
ca.stern  Canada  is  announced  by  the 
considerably  larger  volume  of  busi-.  Wartime  Prices  and  Trade  Board, 
ness  in  the  early  weeks  of  the  new !  The  subsidy  will  bo  provided,  it 
year  than  has  ever  been  experienced  I  was  pointed  out,  to  facilitate  the 


at  this  time  in  the  past.’’ 


Sterling  Trusts  Reports 
Strengthcniiiis  of  Position 


Toronto  —  Higher  earnings  and  a 
substantial  increase  in  liquid  assets 
are  features  of  the  01st  annual  re- 
jioi't  of  the  Sterling  Trusts  Corpor¬ 
al  ion  covering  oiiorations  in  1942  as 
submitted  by  Charles  Bauckham, 
jiresidcnt. 

After  providing  for  interest  on 
guaranteed  trust  funds  and  man¬ 
agement  expenses,  net  profits  for 
the  year  amounts  to  $44.045- the 
liighcst  S  lice  1931.  Guaranteed  trust 
account  shows  a  slight  increase 
over  the  previous  year.  Collections 
on  mortgages  have  again  been  well 
maintained.  Interest  arrears  amount 
to  less  than  $600— a  negligible  sum 
on  a  fund  of  over  $1,800,000. 

Liquid  assets  made  up  of  Govern- 
:nent  and  municipal  bonds  and  cash 
again  show  a  gratifying  increase 
and  now  represent  174.5  per  cent  of 
total  savings  deposits.  This  condi¬ 
tion  is  partly  the  result  of  general 
policy  and  partly  due  to  further 
participation  in  Canada’s  war  loans. 


DEVilOPINGTHE  NORTH 


^A/R  CLINES 

THE 

THE  WORtDS  GREATEST  TRAVEt  SYSTEM 


movement  of '  beef  from  areas  of 
surplus  production  in  the  west  to 
those  of  heavier  consumption  in 
eastern  Canada. 

Beginning  with  shipments  of  Feb¬ 
ruary  8  moving  at  carload  freight 
rates  from  slaughter  points  in  west 
ern  zones,  the  board  through  the 
Prices,  Stability  Corporation,  is  pre¬ 
pared  to  reimburse  shippers  to  the 
extent  that  transportation  charges 
per  pound  exceed  the  difference 
between  the  maximum  price  in  the 
zone  of  destination  and  the  maxi¬ 
mum  price  in  the  zone  of  shipment. 
❖  ❖  ❖ 

Selective  Service  offices  through¬ 
out  Canada  received  a  total  of  1,- 
392943  applications  for  employment 
and  were  notified  of  1,289,404  vacan¬ 
cies  in  tlie  period  April  to  Decem¬ 
ber,  according  to  a  memorandum 
issued  by  the  Denartment  of  Labour. 

Placements  effected  by  the  offices 
in  the  nine  months’  period  had  a 
cumulative  total  of  824,945,  with 
202,259  in  November  the  highest 
month.  December  placements  num¬ 
bered  148,355.  From  April  to  De¬ 
cember  placements  increased  370 
per  cent. 

The  number  of  unplaced  appli¬ 
cants  varied  from  33.020  on  April  30 
to  a  peak  of  114,049  on  September 
30  and  stood,  at  82,372  on  Decem¬ 
ber  31.  Unfilled  vacancies  which 
numbered  15  061  on  April  30  went 
to  192.203  on  October  31  and  were 
147,116  on  December  31. 

In  the  period  September  17  to  De¬ 
cember  31  the  offices  received  621,- 
260  nofi'ces  of  separation,  issued  65,- 
956  permits  to  agricultural  workers 
to  seek  employment  outside  agri¬ 
culture  and  issued  980,093  dCTer  per¬ 
mits  to  seek  non-agricultural  em¬ 
ployment. 

❖ 

Pensions  and  other  direct  aid  to 
dependents  of  casualties  in  the  pres¬ 
ent  war  totalled  $1,536,082  to  De¬ 
cember  31,  1942,  according  to  the 
reply  to  a  question  in  the  House  of 
Commons  this  week. 

Applications  for  pens  ons  are  con¬ 
sidered  by  the  Canadian  Pensions 


Commission  and  Appeal  Boards  of 
the  Commission.  Every  member  of 
the  forces  discharged  as  medically 
unfit  is  considered  by  the  commis¬ 
sion  to  be  an  applicant  for  a  pen¬ 
sion. 

Since  the  outbreak  of  the  war 
the  commission  has  considered  38.- 
370  ctises  and  entitlement  has  been 
granted  in  6,601  cases,  the  reply 
said. 

4*  ❖  ❖ 

Terms  of  an  agreement  which  was 
the  basis  of  a  settlement  of  strike 
of  steelworkers  at  Sault  Ste.  Marie, 
Ont.,  and  Sydney,  and  TYenton,  N.S., 
have  been  made  effective  by  passage 
of  an  order-in-council. 

The  order,  passed  under  the  War 
Measures  Act,  authorizes  Labor 
Minister  Mitchell  and  the  National 
War  Labor  Board  to  implement  the 
settlement  terms  outlined  in  a 
memorandum  to  which  the  Govern¬ 
ment  and  union  representatives 
agreed. 

+  ❖  ❖ 

Temporary  travel  restrictions  im¬ 
posed  in  Ontario  and  Quebec  are 
necessary  to  reliei’e  a  serious  con¬ 
gestion  of  freight  at  the  head  at  the 
Great  Lakes,  according  to  the  Trans¬ 
port  Controller. 

Restrictions  have  been  placed  on 
parlor,  dining  and  sleeping  cars 
and  the  Defence  Department  has  is¬ 
sued  Instructions  to  curtail  military 
leaves  sharply. 

The  January  cold  weather  result¬ 
ed  in  congestions  which  slowed 
movement  of  freight  ard  piled  up 
sihlpmonts  in  railway  yards  and  sid¬ 
ings,  it  is  pointed  out.  Locomotives 
and  railway  workers  freed  from 
passenger  ser\’ice  would  be  used  to 
relieve  the  congestion. 

Answer  of  the  government  to  the 
recent  organized  demand  for  estab¬ 
lishment  of  a  Ministry  of  Faod 
is  the  vesting  in  the  Department  of 
Agriculture  of  full  authority  over 
the  production  of  food,  export  ar¬ 
rangements  with  Britain  an^  other 
United  Nations,  and  inter-area  dis¬ 
tribution  and  transfer  of  supplies. 

The  Wartime  Prices  and  Trade 
Board  will  continue  to  be  respons¬ 
ible  for  import  of  foodstuffs,  for 
wholesale  and  retail  distribution  of 
food  supplies,  ond  it  will  also  have 
final  responsibility  for  control  of 
prices  and  rationing. 


that  the  monthly  shipments  will  be 
about  5  000,600  board  feet. 

“Tlie  c.xport  of  logs  will  merely  j 
accentuate  a  shortage  already  criti- 1 
cal,”  a  pulp  mill  executive  in  Van- 1 
couver  staled.  “Weather  conditions  i 
this  winter  have  curtailed  log  pro- ; 
duction  very  seriously,  and  about ! 
.100,000,000  feet  have  been  lost ! 
beyond  recovery  regardless  of  hovi  j 
production  is  stepped  up  later  in  the  j 
year.  None  of  the  B-C.  mills  has  a  . 
substantial  inventory." 

B.C.  pulp  men  point  out  that  while  j 
Washington  mills  are  said  to  be  ■ 
operating  at  60  per  cent  and  B.C. . 
mills  at  80  per  cent,  this  disparity  is 
largely  wiped  out  by  the  fact  that 
in  Canada  the  mills  capacity  i.s  rated  ' 
on  a  six-day  basis  as  compared  with  j 
a  seven  day  week  in  Washington,  j 
Under  normal  conditions  pulp  and  ; 
paper  mills  in  British  Columbia  con- 1 
sume  about  37,000.000  feet  of  pulp-! 
5,000,000  feet  a  month  would  prob-  j 
ably  have  a  more  important  bear-  i 
wood  a  month,  so  that  the  loss  of  j 
ing  on  the  total  supply  in  British  | 
Columbia  than  its  addition  to  the  i 
Washington  mills’  inventory. 

The  Spirit  of  Hyde  Bark  j 
Canada’s  pulpwood  log  export  | 
policy  is  to  be  modifiod  in  the  spirit 
of  the  Hyde  Park  Agreement,  and 
the  general  expectation  is  that 
British  Columbia  will  be  able  to  ship 
I  about  5.000.000  feet  of  log*  to  Puget 
Sound  every  month— perhaps  more, 
depending  on  production. 

By  a  series  of  moves  taken  by  the 
Timber  Control  immediately  before 
and  during  the  visit  of  Timber  Con¬ 
troller  Williamson  to  Vancouver  this 
month  it  is  believed  that  a  formula 
will  be  worked  out  to  stimulate  pro¬ 
duction,  es.pedally  by  the  open- 
market  loggers  who  in  recent 
months  have  felt  that  they  had  little 
incentive  to  stay  lin  business. 

In  explaining  Khe  international 
influence  upon  the  new  Jog  export 
policy  Mr.  Williamson  declared: 
“The  Hyde  Park  Agreement  basic¬ 
ally  provides  on  broad  lines  for 
equal  access  to  raw  materials  in 
each  country  for  purposes  of  equal 
urgency. 

“Hence  Canada  depends  on  the 
United  States  for  such  things  as 
.steel,  machine  tools  and  various 
kinds  of  equipment,  while  the  Unit¬ 
ed  States  looks  to  Canada  for 
nickel,  aluminum,  copper,  lumber 
and  so  on.  j 

“An  examination  of  our  position 
disicloses  that  in  1934  we  will  be  ex¬ 
pected  to  export  from  British  Co¬ 
lumbia  to  Puget  Sound  a  quantity 
of  hemlock  logs  for  use  in  the  manu¬ 
facture  of  pulp.  Such  action  is  only 
reasonable  and  fair,  despite  the  fact 
that  all  such  logs  are  urgently 
needed  in  British  Columbia  to  main- 
..•saiea  Sui-isixa  lu  uononpoad  utcj 

Maritime  Life  Reports 

Increase  in  Business 


In  a  year  of  continued  expansion 
in  operations  despite  war-time  dif- 
j  ficulties.  The  V.  aterloo  Trust  and 
Savingn  Co.  enjoyed  a  slight  im- 
i  provement  in  earnings  and  increased 
I  its  total  assets  during  1942  report 
I  of  the  institution,  presented  to  the 
annual  general  meeting  last  week, 
revealed. 

Net  profits  for  year  under  review, 
at  $130,592.  were  up  from  $127,744 
in  1941  and.  although  government 
taxes  absorbed  over  $4,000  more  at 
$44,620,  balance  carried  forward 
after  all  charges,  write-offs  and 
dividends,  increased  by  about  $2,500 
to  $28,398. 

Total  assets  at  end  of  last  year 
amounted  to  $21,521,390  as  convpar- 
od  with  $21.148,1.36  on  the  1941  bal¬ 
ance  .sheet.  Capital  account  was 
slightly  lower  at  $1,517,398:  guar¬ 
anteed  trust  account  practically  un¬ 
changed  at  $11,343,440;  and  estates, 
and  agency  account  up  ncailv  $400,- 
000  at  $8,660,552. 

In  guaranteed  trust  account  mort¬ 
gages  are  shown  about  $180,000 
lower  than  at  end  of  1941  at  $6,421.- 
805  while  holdings  of  Dominion  and 
provincial  bonds  were  up  at  $2.,364.- 
516  from  $1,927,883.  Total  security 
holding.s  in  the  account  were  about  ! 

$275,000  higher  at  .$3,889,373  while  j 
cash  on  hand  was  down  about  $100.-  j 
000  at  $773,844.  On  the  liabilities  I 
side  of  this  account,  trust  deposits ! 
were  only  slightly  lower  at  $7,193,-1 
349  as  compared  with  $7,243,994  and  I 

investment  receipts  were  up  slight-  j  _ 

ly  at  $4,150,091  from  $4,113,795. 

In  estates  and  agency  account, 
trust  funds  for  investment  were  up 

at  $3,749,847  from  $3,682,559  and  in-  There  has  been  a  very  marked  rc- 
ventory  value  of  unrealized  estate  duction  in  new  building  in  many 


MONIREAl 
TRUST 
^COM^ 

Answer 
your  country's  coll 
and  buy 
War  Savings 
Certificates 


Montreal  trust  company, 

al-ways  keenly  anxious  to  assist 
the  Country's  War  effort,  has 
arranged  with  the  Government 
for  over-the-counter  sale  of  War 
Savings  Certificates  and  Stamps. 
These  can  now  be  obtained  at 
any  time  during  business  hours 
at  our  office,  511  Place  d'Armes, 
or  at  any  of  our  branches 
throughout  Canada. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

PAID  DP  CAPJTAl.  AND  FrCER'/E;  *5. 000,050 


asseU  was  over  $320,000  higher  at 
$4,863,623. 

In  presenting  tlie  report  to  the 
annual  meeting,  P.  V.  Wilson,  man¬ 
aging  director,  pointed  out  that 
company  had  experienced  a  steady  I 
increase  in  the  trusts  and  estates! 
business,  and  after  final  distribution  | 
of  a  considerable  number  of  estates  I 
under  administration  by  the  com¬ 
pany,  was  able  to  report  a  net  gain 
of  $373,233,  leaving  a  balance  of 
estates  and  mists  under  the  Com¬ 
pany’s  management  of  $8,660,552. 

Company  accepted  new  mortgage 
applkxitions  for  funds  and  estates, 
to  the  extent  of  about  $500,000,  he 
said,  but  notwithstanding  this  vol¬ 
ume  of  new  mortgages,  totals  at  the 
end  of  the  year  were  slightly  less 
than  tho.se  for  1941.  This  was  ac¬ 
counted  for  by  repayments  of  prin¬ 
cipal  on  loans  previously  taken. 


portions  of  the  country,  c.xcept  in 
special  areas  whore  concentration 


of  the  year,  “it  is  felt  that,  for  the 
time  being,  the  question  of  divi¬ 
dends,  should  be  considered  annuai- 
!y,  and  for  tliis  reason  this  dividend 


on  war  production  has  demanded  tlie  ,  is  not  being  declared  on  a  quarterly 
erection  of  wartime  housing  units  to  i  basis.” 

offset  a  local  shortage  in  accom-  current  assets  of  $471,469  com- 


modation. 


Caldwell  Linen  Mills 
Earns  $1.12  On  Common 


Toronto — Operations  of  Caldwell 
Linen  Mills,  Limited,  were  main¬ 
tained  at  approximately  the  same 
level  as  during  the  previous  year, 
according  to  company’s  annual 
report  which  shows  profits  for 
the  year  1942  at  .$44,752.  after 
meeting  full  preferred  dividend 
requirements.  Earnings  were 
equal  to  $1.12  per  share  of  common, 
and  though  directors  have  declared 
23  cent;  on  the  common  since  first  ‘  has  been  completed. 


pare  ivith  current  liabilities  of 
$105,853,  leaving  working  capital  of 
$365,616,  up  from  $272,450  at  the 
end  of  1941.  Earned  surplus  account 
has  been  increased  from  $-114,280  to 
$479,323.  without  taking  into  ac¬ 
count  the  23-ceni  declaration  of  the 
common. 

H.  H.  Caldwell,  president,  points 
out  that,  owing  to  the  necessity  of 
transferring  a  large  part  of  pro¬ 
duction  from  linen  to  ratton,  it  was 
campaign  which  has  been  success¬ 
ful,  so  that  a  market  is  being 
necessary  to  start  on  an  advertising 
developed  for  the  new  products. 
The  company’s  expansion  program 


Special  Correspondence 

Halifax.  —  At  the  annual  meeting 
of  the  shareholders  of  the  Maritime 
Life  Assurance  Company  Limited, 
here,  the  president,  D.  J.  MacDou- 
gall,  presented  the  annual  report 
showing  an  increase  in  assets  of 
$4,092,833,  or  10.9%,  and  the  amount 
of  insurance  carried  by  the  company 
showed  an  increase  of  $3,423,884 
compared  with  $3,063,194,  or  an  In¬ 
crease  of  11.7%.  A  dividend  of  75 
cents  a  share  was  declared,  payable 
on  February  15. 

Directors  were  elected  as  follows: 
K.  R.  Silver,  Dr.  J.  C.  MacDougall, 
Hon.  G.  H.  Murphy,  R.  B.  Coldwell. 
J.  A.  Walker.  K.C.,  J.  H.  Winfield 
and  W.  H.  C.  Schwartz,  all  of  Hali¬ 
fax;  Hon.  E.  A.  Reilly,  Moncton: 
James  D.  McKenna  and  Red  Hugh 
McLean,  Saint  John:  Hon.  F.  B. 
Black.  Sackville;  W.  F.  Fraser,  New 
Glasgow;  Charles  Pippy.  St.  John’s 
Nfld.,  and  Hon.  F.  W.  i  irie,  Grand 
Falls. 

Officers  were  elected  as  follows: 
President,  Dr,  J.  G-  MacDougall; 
vice-president,  Hon.  G.  H.  Murphy, 
Hon.  E.  A.  Reilly  was  appointed 
chairman  of  the  Board. 


If 

we  all  cut  our 
telephone  talks 
by  just  one 
Minute 
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Northern  Trusts  Profits 

At  ll-Year  High  In  19421 


War  calls  must  come  first. . . 

which  means  that  we  should  reduce  our  non-essential 
use  of  the  telephone  to  the  minimum.  Present  facilities 
cannot  be  increased;  your  co-operation  is  needed  if  war 
calls  are  to  go  through  promptly.  C.  Please  remember 
that  the  wasteful  use  of  telephone  time  can  hold  up 
war  business  —  and  that  every  second  you  save  counts. 


Wiinndpeg.  —  Annual  report  of  i 
Northern  Trusts  Co.,  for  1942  sho^vs  ' 
net  income  at  the  best  level  since  j 
1931  at  $43,453.  or  $1.43  a  share  as 
compared  with  $41,185  or  $1.37  per 
share  the  previous  year.  Results 
reflected  ...e  better  conditions  in 
mortgages  in  the  Prairie  Provinces, 
where  the  company  conducts  a  gen¬ 
eral  trust  business. 


m  Ivy  War  Saringr  Stamp* 
and  Cartlfleatti  KagularlyJ 
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Sun  Life  President  Emphasizes  Social 
Value  Of  Life  Assurance  To  Dominion 


Augrincnted  j 

Total  assets  of  the  Sun  Life  Assur-  i 
ance  Company  of  Canada  exceeded  | 


SUN  BUSINESS  IN  Sun  Life  President 

FORCE  NOW  OVER  ^  i  r\t  T  \oo 
THREE  BILLION  Value  Of  Life  Ass 

Increased  by  $73  Millions  War  Claims  Relatively  Light  And  Assets  in 

During  1942  —  New  Busi*  Enemy  Territory  Small 

ness  Was  Higher  _ 

ASSETS  PASS  BILLION  |  JOINTS  TO  MAJOR  SOCIAL  CONTRIBUTIONS 

ir  •  *  D  J  u  i  Satisfaction  with  operating  results  for  Iho  year  was  expressed  by 

ith  Expansion  in  tfono  Mold-  Arthur  B,  Wood,  president  of  the  Sun  Life  Assurance  Co.  O'f  Canada  In 
ings  of  Close  to  $70  Millions  presenting  to  the  annual  meeting  of  that  institution  the  report  for  .  the 

_ Contingency  Reserve  yeai"  He  pointed  to  the  comparatively  small  proportion  of  the  com- 

.  f-j  pany’s  business  carried  in  enemy  occupied  countries  and  the  negligible 

AUgmeniea _  amount  of  investments  therein.  Death  claims  as  a  direct  result  of  the  war, 

Total  assets  of  the  Sun  Life  Assur-  pointed  out.  have  been  relatively  light  to  date, 
ance  Company  of  Canada  exceeded  Taking  cognizance  of  the  trend  in  public  thought  towards  social 
a  billion  dollars  and  business  in  1  insurance,  the  Sun  Life  head  outlined  the  contribution  to  social  stability 
force  at  end  of  1942  was  in  excess  of  |  that  already  has  been  made,  by  the  life  assurance  companies.  Mr.  Wood’s 
billion  dollars  according  to  the  an-  address  reads  as  follows: 
nual  report  of  the  big  Canadian  in-  The  Report  now  before  you  deals  4.8  per  cent,  real  estate  2  per  cent, 

stitution  presented  to  the  annual  with  the  operations  of  the  Company  I  policy  loans  7.3  per  cent,  cash  1.4 

meeting  in  Montreal  this  week.  Re-  during  the  seventy-second  year  of  itsj  per  cent,  and  other  assets  3  per  cent, 
port  also  shows  an  improvement  in  existence  and  the  third  complete  i  it  should  be  emphasized  that  the 
surplus  of  receipts  over  disburse-  year  since  the  outbreak  of  the  war.  |  assets  of  a  life  assurance  company 
ments  during  the  year  as  compared  A  review  of  the  variou.s  items  is  of ;  have  been  accumulated  from  pre- 
with  1941  and  a  strengthening  of  particular  interest  because  of  the  j  mlums  paid  by  policyholders  and  are 
the  already  impressive  reserves  of  light  it  throws  on  the  effect  of  the!  held  to  meet  the  liabilities  under  its 
the  company.  war  on  the  business  of  life  assurance,  j  life  assurance  and  annuity  ix)licies 

Report  shows  that  new  life  insur-  Many  new  problems  have  arisen  re-  j  as  they  begome  due. 

ance  policies  to  the  number  of  54,-  quiring  adjustments  in  Company! 

064  were  paid  for  during  1942  for  policy  and  practice.  The  results  oft  Ssurpius  gs 

an  amount  of  $201,237,599,  of  which  the  year's  operations  show  how  ef-;  The  surplus  earnnigs  of  a  life  as- 
.111, 484, .321  was  reinsured.  New  an-  fectively  these  new  problems  have ;  surance  company  are  derived  from 
nulty  contracts  paid  for  numbered  been  met  and  solved.  j  three  main  sources,  savings  from  fa- 

1,734  and  provide  for  immediate  an-  The  Company's  organization,  both  |  vorable  mortality,  profit  from  inter- 
nual  payments  of  $294,753  and  de-  at  Head  Ofhee  and  in  the  Field,  has  I  est  earnings,  and  savings  in  expenses 

ferred  annual  payments,  to  com-  been  heavily  drawn  upon  by  enlist-  j  of  operation.  War  conditions  tend  to 

mCnce  at  fixed  retirement  ages,  of  menis  for  active  service  and  by  mem-  I  affect  adversely  each  one  of  these 

.S561.403.  During  1941  a  total  of  hers  leaving  to  engage  in  activities  \  elements. 

37,789  new  life  assurance  policies  pirectly  associated  with  the  war.  Con-  i  Mortality 

were  paid  for  to  an  aggregate  value  sidering  the  reduction  In  our  full-  '  Death  claims  reported  during  the 
of  $18-7  million.  j  time  agency  staff,  the  volume  of  new  ■  resulting  from  war  amounted 

Total  life  assurance  in  force  «t  business  secured,  $201,237,000.  is  very  $i.073.OOO,  a  somewhat  larger 

represents  a  moderate  i  than  was  Incurred  in  the 

^043,909,108,  up  from  U9<l.m- .  ircrease  as  compared  wtih  the  pre- ;  preceding  year,  but  nevertheless 

^  at  end  of  December  1941.  Indn  i- ,  ceding  year.  Canada  produced  35  p.c.  ,  {^ych  snialler  than  might  have  been 

1^-- aid  I  expected.  On  the  other  hand,  the  nor- 

hered  0  1,814  at  end  of  last  year  and.  states  38  tier  cent.  Great  Britain  and  ;  mortalitv  among  oollcyholdero 

irroifn  ^annuUv  1  ^  the  broad  fields  in  which  the  Com- 

undcr  group  annuity  plaM.  Cur-  countries.  There  has  been  a  substan-  onerates  The  imnrovement  was 

rent  annual  payments  under  these  It,.,  -eduction  in  the  volume  of  new  ^  operates,  ine  improvement, 
rontraets  amount  to  ?10  207  399  and  ^  Jeauccion  m  me  volume  oi  new  sufficient,  to  offset  the 

contract  amount  to  ana  assurances  pur- ' -^^-3  claims  due  to  war  The  corn- 

deferred  annual  payments  to  $24,-  nremiums  o  ciaims  aue  to  war.  me  com  ^ 

0Q-  !  cnasea  oy  single  premiums.  ,  bined  claims  amounted  to  only  54  per  • 

Total  receipts  for  the  year  under  I  Assurances  In  Force  I  sent  of  the  amount  provided  to  meet  i 

review  were  aptyroximately  $7.300,- 1  Tlie  total  assurances  in  force  con-  ;  <^^alh  losses,  being  the  lowest  ratio,  I 


are  only  21  single  men  imder  forty  in  the  common  fund.  The  relation- 
years  of  age,  practically  all  unac-  ship  of  policyholder  and  company  Is 


ceptable  for  military  service. 


more  than  that  of  creditor  and  debt- 


Mortallty 

Death  claims  reported  during  the 


extra  claims  due  to  war.  The  com¬ 
bined  claims  amounted  to  only  54  per 


Ouur  agency  organization  in  Can-  or,  for  the  holder  of  a  policy  on  the 
ada,  which  at  thc'outbreak  of  the  participating  plan  is  In  effect  a  part- 
war  numbered  601  fuU-Ume  agents,  n«r  in  the  business.'  Ho  has  a  claim 
has  been  gradually  reduced  to  449,  on  the  fund  for  the  guaranteed 
The  majority  of  the  men  remain-  benefits  provided  in  his  contract,  and 
ing  have  records  of  long  service  and  he  also  shares  in  the  profits  derived 
are  beyond  military  age,  their  aver-  from  successful  management.  For 
jige  age  being  49  years,  ny  addition-  example,  in  our  Company  participat- 
contribution  to  the  solution  of  th:5  Ing  policyholders  arc  entiUed  to  97',* 
manpower  problem  from  our  field  per  cent  of  the  amounts  set  aside  for 
organization  will  therefore  ncces-  distribution  from  the  surplus  earn- 


sarliy  be  small. 

The  reduction  in  staff,  both  at 


ings  of  such  policies.  Although  life 
assurance  funds  are  not  trust  funds 


Head  Office  and  In  the  Branches,  in  a  legal  sense,  the  relationship  of 
has  thrown  added  burdens  on  those  company  and  pol’cyholdcr  is  in  cf- 
who  remain.  They  have  assumed  feet,  one  of  quasi-trusteeship.  Tlie 
these  added  tasks  cheerfully  and  I  management  accordingly  has  a  dual 
cannot  speak  too  highly  of  the  effi-  responsibility,  first  to  make  sure  that 
dent  .manner  in  which  they  have  dls-  every  policy  contract  will  be  faith- 
charged  their  duties.  Through  the:r  fully  fulfilled,  and  secondly  by  effl- 
efforts  every  essential  service  to  pol-  dent  management  to  realize  surplus 
icyholders  has  been  maintained.  I  earnings  from  which  dividends  may 
would  like  to  assure  them  that  their  be  paid  and  the  cost  of  assurance 
wholcheai-ted  co-operation  is  fully  reduced  thereby.  A  life  assurance 
recognized  and  greatly  appreciated,  company  in  the  true  sense  of  the 
It  is  with  sorrow  and  deep  appre-  word  is  an  instrument  of  public  ser- 
datlon  of  loss  that  we  record  the  vice. 


deaths  during  the  year  of  Mr. 
Thomas  B.  Macaulry  and  the  Hon. 
Raoul  Dandurand,  P.C.,  two  of  our 


Social  Insurance 

In  recent  years  the  subject  of  so- 


oldest  and  most  ^teemed  Directors,  cial  Insurance  has  coinc  prominently 
Mr.  Macaulay  served  the  Company  in  ‘o  the  fore.  Far-reach^ 


many  capacities  for  nearly  slxty-fiv 


have  already  been  enacted  and  their 


years  and  was  President  from  1915  f  graduaUy  be  ex- 

untU  his  retirement  from  active  ser-  The  present  an  a,)- 

vice  in  1934.  Senator  Dandurand  P«>prlate  time  to  direct  the  atten- 
served  the  Company  as  a  Director  tlon  of  the  public  to  what  has  al- 
for  more  than  thirty  years.  The  va-  accomplished  by  the  l:fe 

cancles  on  the  Board  were  filled  for  assurance  companies  in  the  realm  of 


the  unexplred  terms  ty  the  appoint¬ 
ment  of  the  Hon.  F.  Philippe  Brais, 
K.C.,  and  Mr.  \rthur  Cross. 

Life  Assurance  In  the  Economic 
System 


social  security. 

More  than  half  the  people  of  Can¬ 
ada  and  the  United  States  are  pol¬ 
icyholders,  and  millions  more  are 
beneficiaries.  Thus  the  great  major¬ 
ity  of  the  population  have  a  flnan- 


ARTHUR  B.  WOOD 


Tlie  growth  of  life  assurance  has  dal  interest  in  life  assurance.  The 
been  one  of  the  noteworthy  social  dc-  benefits  payable  to  policyholders  and 
velopments  of  the  present  century,  beneficiaries  are  flowing  out  day  by 
The  constant  expansion  of  Its  ser-  day  from  the  companies  in  a  con- 
vices  and  the  adapUtion  of  Its  bene-  stant  stream,  extending  to  ever.v 
fits  to  the  needs  of  the  people  have  seeJon  of  the  country  and  carrying 
led  to  a  greater  appreciation  of  its  relief  and  asslstaiKe  in  time  of  d  s- 
value  and  the  security  It  affords,  tress  and  need.  The  magnitude  of 
Nevertheless,  it  Is  quite  evident  that  these  operations,  and  their  far- 
In  spite  of  all  that  has  been  written  reaching  effect,  will  be  better  appre- 
and  said,  misconceptions  still  exist  elated  by  a  statement  of  the  bcnc- 
rcgardlng  Iho  fundamental  character  fits  that  are  being  paid  by  all  com- 
of  the  bus  nr-rs  and  the  relationship  panics  combined.  During  1941,  the 
of  policyholder  and  company.  I  feel  last  year  for  which  complete  figures 
that  the  time  is  opportune  to  dis-  arc  available,  the  life  assurama 
cuss  these  principles  again.  companies  in  Canada  and  the  Unil- 

The  whole  structure  of  life  assur-  ed  States  disbursed  in  payments  to 


cent  of  the  amount  provided  to  meet  assets  are  carried  in  the  accounts,  tion  should  be  so  controlled  and  di-  |  rests  upon  the  principle  of  co-  policyholders  no  less  a  sum  than  S2,- 
death  losses,  being  the  lowest  ratio,  The  surplus  and  contingency  rc-  rected  as  to  atta'n  this  end.  In  this  i  operation.  The  assurance  of  one  in-  700,000,000  or  an  average  of  $9,000,- 


000  lower  than  the  figure  for  1941  at' tinue  to  increase  and  now  amount  to  i combined  now  amount  to  $34,- 1  pieces,  however  care  should  be  ta-  dividual  risk  would  be  a  gamble.  000  for  each  working  day.  Thes'i 

$161,823,499  but  disbursements  de- !  $3  043  909  000  Tills  growth  reflects  ; during  the  past  ten  618,000.  ken  to  avoid  Placing  any  ^sential  When,  however,  the  individual  forms  payments  went  mostly  to  people  in 

creased  by  about  $12,800,000  to  i  the  favorable  experience  of  the  Com- i  The  .Manpower  Situation  |  business  under  handicaps  that  can  one  of  a  group  large  enough  to  per-  moderate  circumstances  to  serve  the 

$106,168,624.  Hence  surplus  of  re-,  pany  in  the  conservation  of  business.  ‘  mind,  however,  problem  of  directing  the  man-  |  reasonably  be  avoided.  of  mortality  to  function,  purposes  for  which  the  policies  were 

ceipts  over  disursements'  last  year]i„  recent  .years  the  number  of  poii- ,  the  first  three  years  of  war  have  pg^gj.  the  Nation  to  the  primary  In  my  opening  remarks  I  men- ;  Hie  element  of  gambling  disappears,  taken:  the  preservation  of  homes, 
«mountcd  to  555,654,874  as  co.mparcd  |  cies  lap.'ed  or  sunxndcrcd  for  their  '  P®®"  ^  period  largely  of  mobilization,  t.he  most  tioned  that  our  staff  has  already  A  life  assurance  company  is  the  in-  the  education  of  children,  the  pay- 

vvith  $30,389,774  in  preceding  year. !  (-j,sh  values  has  been  steadily  dcclin- |  I''®®P®‘''*t*on.  and  defensive  warfare,  pj-ess  ng  before  the  country  today.  In  been  heavily  depleted  by  enlistments  j  strument  for  bringing  this  large  ment  of  mortgages  or  other  debts. 

Death  Claims  Lower  j  ing,  and  during  1942  the  proportion  I  "'th  onl.v  a  moderate  proportion  of  matter  the  life  assurance  com-  in  the  armed  foroes  and  by  mcmbeio  !  group  of  persons  together  into  a  co-  and  the  provision  for  incomes  to 

rremiums  paid  by  policyholders  ot  business  terminated  from  the.>c  ’  J;'''®  ^°^al  forces  of  Canada,  Great  a,.;,  giving  the  Government  going  to  war  industries.  The  exper-  operative  undertaking  for  their  mu-  people  who  have  reached  the  end  of 

in  1942  were  about  $5  800  000  lower  I  causes  was  lower  than  in  any  pre- 1  “‘‘tam  and  the  united  ^aics  cn  whole-hearted  co-operation.  A  icncc  of  our  own  Company  may  be  '  tual  benefit  and  protection.  I  the  earning  period  of  life.  And  this 

than  for  Ittl  at  $106  742  798  while  net  ''ous  year.  This  is  partly  due  to  lin-  fas®o  actual  combat,  ihe  svage  :  jparchlng  study  is  being  made  by  the  |  taken  as  indicative  of  the  situation  j  The  throe  main  functions  of  a  life  I  process  goes  on  day  by  day,  In  good 

return  from  interest  dividends  and  proved  economic  conditions  but  it  i.s  I’  approaching  when  with  the  -ompanics  individually  and  collec-  |  in  the  life  assurance  business  gen-  assuranos  company  have  been  con-  times  and  in  bad,  whatever  the  pre¬ 
rents  was  somewhat  higher  at  $36 -!  also  evidence  of  the  importance  poi  launching  of  large  scale  oifensivc  :  climinat'ng  ]  eially.  At  the  outbreak  of  the  war,  cisely  defhed  as  being  the  collec-  '’ailing  economic  conditions  may  be. 

.549  818  as  against  .S36  322  411  Among  ■  icyholders  attach  to  preserving  :  operations,  heav.cr  war  claim.s  mus.  t  jion-csscnlial  oiicratlons ‘and  rc- !  the  personnel  of  oui- Head  Office  or-  tion  of  funds  from  the  public,  t.ho  The  benefiU  to  the  community  of 


Death  Claims  Lower  I  ing,  and  during  1942  the  proportion 

rremiums  paid  by  policyholders!  business  terminated  from  the.>c 
in  1942  were  about  $5,800,000  lower  j  causes  was  lower  than  in  any  pre- 
than  for  l•41  at.  $106,742,798  while  net  '  ‘Ohs  year.  This  is  partly  due  to  lin- 
return  from  interest,  dividends  and  proved  economic  cond.tions  but  it  i.s 
rents  was  somewhat  higher  at  $36.- !  a-so  evidence  of  the  importance  pol 
.549.818  as  against  .$36,322,411.  Among  |  icyholders  attach  to  preserving  the 
disbursements  death  claims  weic  protection  afforded  by  their  policic.s. 


process,  nowever.  care  snouia  oe  ta-  dividual  risk  would  be  a  gamble.  000  for  each  working  day.  The.s'i 
ken  to  avoid  placing  any  essential  when,  however,  the  individual  forms  payments  went  mostly  to  people  in 
business  under  handicaps  that  can  group  large  enough  to  per-  moderate  circumstances  to  serve  the 

reasonably  be  avoided.  |  j^w  of  mortality  to  function,  purposes  for  which  the  policies  were 


I  group  of  parsons  together  into  a  co-  and  the  provision  for  incomes  to 
I  operative  undertaking  for  their  mu-  people  who  have  reached  the  end  of 


gaged  in  actual  combat.  Tlie  stage 
is  approaching  when  with  the 
launching  of  large  scale  offensive 
operations,  heavier  war  claim.s  mus.  1 


tual  benefit  and  protection. 


the  earning  period  of  life.  And  this 


.548.818  as  agamst  .$36,322,411.  Among  ;  ‘Cjuuiuei.-,  HILUCH  PICSLIHI.H  T  ,nMrh-,aHnn  nf  ciwh  o...u  .v  v/.  ./..a  u.  -  ...  i.uu  ----  — - . -  —  . . . 

disbursements  death  claims  weic  protection  afforded  by  their  policic.s. ,  expeci..j.  in  an.icipaHon  01  such  ,  ^u^ing  the  work  to  the  minimum  ganization  numbered  1.840,  of  whom  Investment  and  safeguarding  of  these  eocial  insurance  schemes  soundlv 
.about  $1,500,000  lower  than  for  pre-  i  Another  favorable  feature  Is  the  I  ‘'■'^avicr  claims  substantial  contln-  !  pj  business.  It  is  recogniz-  '  872  were  men  and  988  women.  Tlie  funds,  and  their  ultimate  dlstrlbu-  conceived  and  properly  administcrel 
nous  year  at  $24,538,610;  payments  !  marked  reduction  In  new  policy  loaiw,  i  vescryes  arc  being  set  aside  j  successful  prosecution  of  |  active  staff  now  numbers  1.486,  of  tion  to  the  public  in  the  form  of  '’’•H  be  recognized,  but  no  system  of 

on  matured  endowments  were  about  I  accompanied  by  a  substantial  in-  current  earnings.  '  considcra-  I,  whom  570  arc  men  and  916  women,  benefits.  The  policy  contract  is  the  social  insurance  can  be  regarded  .a* 


$3,650,000  lower  at  .$14,411,846;  divi- 
dend.s  paid  were  down  about  $1. 


:  crease  in  policy  loan  repayments, 
i  This  is  a  healthy  condition  because 


War  Claims 

Since  the  commencement  of  hos- 


tion,  and  the  manpower  of  the  Na-  Of  the  male  staff  remaining,  there  '  measure  of  the  Individual’s  interest 


(Continued  on  page  7) 


770,000  at  $10,694,239;  and  paymeiiu  1  ti'c  existence  of  a  [wlicy  loan  is  often  1  tiiitij-s  September  1939,  976  of  our 
on  surrender  values  were  about  |  tbc  cause  of  cancellation  of  a  pol-  !  policyholders  have  los.  their  lives  a.s 
M,460,000  lower  at  $13,709,930.  To- '  icy  conlract.  The  distribution  of  t’.ir  ,  result  of  the  war.  The  death 
la!  payments  to  poiicyholders  during  assurances  in  foixe  by  broad  teni- 1  totalling  $2,420,786,  arc  ana- 

year  under  review  were  dowui  about  torial  divisions  is  as  follows:  Canada  i  ly^cd  in  the  following  table: 
.$10,625,000  from  previous  year  at  31  per  cciil.  United  States  42  per  cent,  ^  ^  ^  . 

$77.6C4.99lk  Operating  expenses  were  Great  Britain  and  other  Br  lisii  Deaths  In  the  Armed  Forces 

about  $3M.OOO  lower  at  $9,375,566.  countries  21  per  cent,  other  coun-  Resulting  from;  No.  Amount  I 

Report  points  out  that  total  pay-  tries  6  per  cent.  $  ' 

ments  to  policyholders  and  bencfl-  Wc  are  frequcnliy  a.skcd  about  the  j  Enemy  Action  at  Sea  144  359,064 

r.arite  since  organization  a.mount  to  cflect  of  the  war  011  bu.siness  in  coun-  1  Enemy  Action  other  than 

$1,555,805,946.  Death  claims  incurred  tiic.s  occupied  by  the  enemy.  A.s  the  I  at  Sea  40.5  893,548 

last  year  amounted  to  54.4%  of  the  j  Company  has  not  been  operating  in  Accidents  while  on  duty  173  425,104 


40.5  893,548 


omount  provided  for  that  purpo.se.  any  countries  of  Continental  Europe 
The  rate  of  interest  earned  on  the  the  only  business  affected  Is  in  th 


Company  has  not  been  operating  in  Accidents  while  on  duty  173  425,104  ; 

any  countries  of  Continental  Europe,  i  - - i 


invested  assets  was  3.85%. 

.Assets  I'p  $50  bullion 
Total  assets  at  end  of  1912 
amounted  to  $1,0-16.962.953,  an  in¬ 
crease  of  over  $50  million  as  com¬ 
pared  with  total  a.ssets  of  $993,318,- 
010  at  end  o(  previous  year.  Increase 


countries  of  the  Far  East,  now  under 
Japanese  domination.  The  assurances  j 
in  force  in  those  countries  form  less  j 


Total  722  1,677,716  1 

Deaths  of  Civilians  ! 

Resulting  from :  .  No.  Amount  I 

$ 


than  3  per  cent  of  our  total  assur-  122  415,386  1 


ances  In  force.  Investments  in  thasc 
countries  arc  but  a  fraction  of  1  per 
cent  of  total  assets,  since  it  has  bern 


in  holdings  of  bonds  .'mounted  1’°“®^  to  invest  practically  all 

.$69,350,000,  cou.^idcrably  in  excess  of'  ^^‘tids  arising  from  this  busincs.s 
the  increase  in  total  assets  for  the  Canada  and  the  United  St.atcs. 


Air  Raids  and  Other 
Enemy  Action 
Accidents  associated 
with  War 


117  268.916 


LET  THE  FLAME  OF  FAITH  BURN  BRIGHTLY 


Total  254  743,070 

Grand  ToUl .  976  2,420,766 

Tlius  far  war  claims  have  had  little 


veer.  Bond  holdings  totalled  $648,-  conceiii  is  that  the  sci-  Grand  ToUl  976  24207B6 

412.478  as  compared  with  $379,076,-1  pol.cyholders  has  ncccssai-  GiandToUl  976  2,420,786 

.•:25  at  end  of  1941.  I  tt-'  suspended  till  after  the  war.  tIius  far  war  claims  have  had  little 

Holdings  of  government  bonds!  E'cry  effort  will  then  be  made  to  see  .  effect  upon  the  average  mortality  cx- 
\\  ere  increased  by  .$73  million  do!-  their  interests  are  protected  as  ;  perience.  being  only  2.8  per  cent  of 
lars  last  year  and  total  investments  as  possible.  total  death  claims  during  the  war 

of  the  Sun  LTe  in  bonds  of  the!  Receipts  and  Disbursements  lieriod.  In  normal  time.s,  deaths  re¬ 
united  Nations  amounted  to  $290  „„  suiting  from  automobile  accidents 

millions.  !  alone  have  accounted  for  about  4  per 


that  their  interests  are  protected  as  ;  perience.  being  only  2.8  per  cent  of 
far  as  possible.  total  death  claims  during  the  war 

01  tne  sun  uie  m  Donas  or  the;  Receipts  and  Disbursements  iieriod.  In  normal  time.s,  deaths  re¬ 
united  Nations  amounted  to  $290  „„  suiting  from  automobile  accidents 

millions.  ,  f  m  aTonn  h  ^  alone  have  accounted  for  about  4  per 

Common  stock  liolding.s  are  ear- ;  ®  mrf  Pav  '  ^^o'®  accidental 

1  led  on  the  balance  sheet  at  $190,- 1  tT  ®  P®®  ®®®"'  Hi" 

889.648,  at  which  figure  they  showed  total. 

a  decrease  from  previou.s  vear’s ! ^  ^  i  ^  Fo®  tP®  Pa^t  ten  years,  interest 

total  of  over  $10  millions.  Policy  j  ’j’ !  rates  on  all  classes  of  securities  have 
loans  declined  by  more  than  $3  mil- 1  for  each  woi king  day.  Tlie  j  j,  falling  and  consequently  the 

lion.s  to  ,$76,758,680  while  cash  in  '  premiums  paid  , 

banks  decreased  by  over  $1,750,000  to  i  Policyholdcr.s  is  .strikingly  iHua- ,  companies  on  total  assets  have 
.$l.->.l27.76n.  traicd  by  the  foUowing  comparison,  j  hv  vcor  'rui. 


causes  for  about  9  per  cent  of  th" 


.  For  the  past  ten  years,  interest 
rates  on  all  classes  of  securities  have 


Expenses  of  Management 

The  expenses  of  operation  are 
kept  under  close  observation  and 
control.  All  possible  economies  arc  ' 
be  ng  made,  and  notwitlistanding  an  . 


mium  receipts  has  been  maintained 
at  approximately  the  same  figure  as 


banks  decreased  by  over  $1,750,000  to  1  companies  on  total  assets  have 

■S15.127.769.  traicd  by  the  foUowing  comparison,  ^een  decreasing  year  by  year.  This  ! 

Policy  and  annuity  reserves  w  ere  I  ^  Since  us  inception  the  Company  :  condition  has  teen  accentuated  since 
increased  by  a’oout  $38  millions;  leceucd  in  piemium  de^^ts  ;  outbrea’;  of  war  as  the  result  of  i 
during  1942  and  stood  at  $872,209,-  o'"  us  pohcyholdeis  «-178,983.M0.  ^  holdings  of  Clovernmeiit  ; 

958  at  end  of  the  year  and  policy  ^  I  bonds.  Since  1930,  the  rate  of  inter-  - 

proceeds  left  with  the  company  are  55am000  and  k  iww  holds  |  combined  assets  of  j 

shown  up  $6,-100,000  at  $85,291,138.  I  totaHing  $1046,9(^2.000.  Thus  pay  -  j  a^yrance  companies  on  the 

Contingency  reserve  was  aug- ^ ^O  jwllcy  holders  and  assets  ac- ,  decreased  by  more 

mented  by  $2,500,000  and  amounted;  cumulated  and  now  held  to  provide  j  j,,-  pgj.  gent  The  effect  upon  ' 
to  $16,500,OCO  at  end  of  last  year. !  for  payments  of  contracts  now  m  I  wUrbe 

This  brought  total  capital.  coiUin- 1  fofoe  as  they  fall  due  exceed  pre-  |  pi.ggjated.  In  our  Company  the  gro.:,.-  ' 

gcncy  reserve  and  surplus  up  to,*""""'  received  from  policyholders  j  ^  j  interest  ea'-ned  on  total 
$,!€, 618.208  as  compared  with  $34,- '  by  $423,785,000.  In  effect,  therefore.  | 

118,207  at  end  of  IMl.  i  interest  on  the  invested  funds  ha;,  ' 

Diversification  of  Assets  ■  *^®®"  '"ff'oient  to  pay  all  costs  of  ad-  !  Expenses  of  Management 

.  ■  ,  J  ,  -  u  I  ministration  and  contribute  $423,-  :  The  expenses  of  operation  are 

ft  is  pointed  out  in  the  report  that :  735  000  the  accumulated  assets.  ;  kept  under  close  observation  an-d 

due  provision  has  been  made  in  the  I  control.  All  possible  economies  arc  ^ 

accounts  for  items  relating  to  busi-.  Assets  ;  notwithstanding  an 

ness  in  enemy  and  enemy  occupied .  The  assets  passed  the  billion  dollar  ,  increase  in  various  uncontrollable  ex-  | 
®®,p^^®‘®,f’  .  ,.  ...  u  I  '"®*''®  dui’-hg  the  year  and  now  ijcnses.  the  ratio  of  expenses  ter  pre- 

®®®,‘f'®®V'®"  .®^,  !  auiount  to  $1,046,962,000,  an  increase  mium  receipts  has  been  maintained 

t^ets  of  the  Sun  Life  is  disclosed  of  $51,444,000.  The  problem  of  find-  1  a;,  approximately  the  same  figure  as  | 

by  the  following  classification  show-  mg  satisfactory  investments  for  the  fog  Ijie  preceding  year.  ' 

accumulating  funds  has  been  slmpli-  From  the  foregoing  observations,  it ! 
hnn^  -1  cf'  f-®d  *"  so*"®  resiTCcts  by  war  condi-  ^  evident  that  as  the  war  progresses 

mdu^tr'iai^ha’nri^  a  Ina’  investments  are  now  reductions  in  surplus  earnings  of  life 

industrial  bonds  4.0%,  ra^  being  largely  restricted  to  Govern-  assurance  companies  are  inevitable. 

ni4fVrred  and  At  the  same  time  it  is  more  than 

common  cfnnirc  if  fnd.  amouDt  exceeding  the  entire  In-  ever  necessary  to  retain  a  substan- 

1.4  c.  comrnon  slocks  of  industrial  crease  in  assets  was  invested  in  war  nai  margin  of  earnings  for  the  om- 
and  financial  corporations  9.6%.  wnnHs  nf  ihP  iiniiPd  vnUnns  nm-  margin  01  earnings  lor  me  pm 
enmmnn  nf  nnhiin  ..tiiiiio.  "Onds  Of  the  United  NaMons.  GUI  pose  of  strengthening  the  reserves 

mortMeeA  real  pit holdings  of  almost  every  other  class  and  contingent'  funds  so  that  any 

2%  pXy  loins  cash.  ^4^  «‘^^®®s®  t®®"<l^  ‘®’  future  can  be 

and  other  turities  and  sales,  and  the  proceeds  met  with  confidence.  In  order  that 

_ _  invested  largely  in  war  bonds.  The  tyjis  margin  may  be  maintained  at 

c-rrnnw.,  ,  .  ,  Incrcasc  in  govcmmcnt  bond  hold-  the  level  considered  to  be  necessary 

nElEHING  SUPPLY  OF  (>AS  ings  amounted  to  $73,000,000  and  the  j  ip  conformity  with  a  policy  of  sound 
Saint  John.  —  The  natural  ;;as !  of  our  investments  in  the  bonds  j  business  management,  dividend 
.shortage  in  Moncton,  N.B.,  nas  '  of  Ihe  United  Nations  is  now  $290,-  !  scales  will  have  to  be  adjusted  from  i 
again  brought  to  the  fore  the  mac- 1  000,000.  The  assets  are  broadly  di-  |  time  to  lime.  ‘ 

:cr  of  having  a  thorough  investiga- !  versified.  Government  bonds  repre-  i  Total  surplus  earnings  during  the 
tion  made  of  conditions  In  the  a>ljn-  sent  31.6  per  cent  of  total  assets, mu-  {year  amounted  to  $21,671,000  which 
cent  oil  fields  and  the  City  Council '  nicipal  bonds  4.7  per  cent,  industrial  j  must  be  regarded  as  a  very  satlsfac- 
of  Moncton  has  passed  a  resolution,  j  bonds  4.5  per  cent,  railroad  bonds  2.7  ,  tory  result.  Of  this  amount,  $9,893,- 
:n  view  of  this  shortage  during  w  in-  !  per  cent,  public  utility  bonds  18.4  per  OOO  was  required  for  the 'payment  of 
ter  peak  periods  in  Moncton,  Uiat  i  cent,  preferred  and  guaranteed  stocks  dividends;  $2,845,000  was  applied  to 
the  Provincial  Government  be  asked  i  1-4  per  cent,  conunon  stocks  of  in-  increase  various  reserves;  $2,500,000 
to  make  k  thorough  survey  of  con-  j  dustrlal  and  financial  corporations  has  been  added  to  the  contingency 
ditions  in  the  Albert  county  oil  9.6  per  cent,  common  stocks  of  pub-  resen’c,  and  the  balance  applied  to 
fieW*.  .  ,  Ik-  utilities  8.6  per  cent,  mortgages  the  writing  down  of  values  at  which 

-I  •  , '  *  .. _ y  -  ;•  _ _ . 


SEEKDN’U  SUPPLY  OF  GAS 


In  history  ‘Finis’  cui  ncN  cr  be  set  at  the  end  of  the  page 
nor  at  the  close  of  a  year.  The  end  of  one  chapter  tells  the 
beginning  of  another,  the  close  of  the  old  year  the  opening 
of  a  nevN'.  Standing  uithin  the  threshold  of  1943,  the 
challenge  is  of  the  ages,  a  call  for  courage  aniid  toil  and 
trial  and  sacrifice.  W e  look  back  upon  a  year  of  cloud  and  pain, 
hallowed  by  the  death  of  heroes.  Their  yalor  is  ransom  for 
our  future,  and  has  opened  for  us  the  vista  of  triumph 
'  now  stretching  ahead.  Let  us  not  lose  what  they  ha>'c 
bought.  As  we  press  on  to  victory,  let  the  flame  of  our  faith 
burn  brightly.  With  gratitude  for  the  past,  with  courage 
for  the  present,  with  faith  for  the  future,  let  us  reconsecrate 
ourselves  to  our  task  ...  to  the  end  that  torment  may  be 
lifted  from  men  s  hearts  and  peace  come  for  all  nations 
and  peoples. 

From  the  72nd  Annual  Report  of  the 

Sun  life  Assurance  Company  of  Canada^ 

SUN  UFE  OF  emm 

SAVE  "WISELY  TODAT  -  FOR  TOMORROW 

Copy  of  the  Aanital  Report  for  1912  gladly  sent  on  regmstr  Hied  Ofiit,  Montnel, 
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MONTREAL  CITY, 
DISTRICT  BANK 
RECORDS  GAINS 


Deposits  Increased  by  $1,600,- j 
.  000  Durinipi:  1942  to  a  Total 

of  $66,041,375  I 


Should  Business  Undertake 
New  Responsibilities 

By  n.  P.  jeLLETT, 

Prcftiden*  of  Tho  Royal  Tru.t  to.  and  prfoldoat  of  fho  Canadian  Chambrr  of 
I'ommcrrr.  From  an  addroaa  to  tho  annual  mrrtlnt  of  tho 
^VlnnlpoK  Board  of  Trade. 


Royal  Trust  Executive  Changes 


of  .$66,041,375  I  ^  recenUy  In  Moncton  the  whole  of  that  civiliratlon  that 

J _  -  I  unci  In  Kitchener  on  my  conviction  we  had  Inlierlted  from  generations 

1  _  I  ^hat  Individual  enterprise  and  free  which  once  fought  hard  to  lay  its 

AbSLTiS  UP  $3,000,000  |  industry  have  over  a  long  period  foundation. 

-  I  proved  themselves  to  be  the  best  BJ's-  I  could  go  on  at  great  length  to 

Annual  report  of  The  Montreal  i  tern  of  raising  the  standard  of  living,  prove  that  free  enterprise  can  do  the 

Cilv  &  District  .Savings  Bank  for^^^*®  criterion  of  success— the  Job  of  reconstruction  and  do  it  in 

,  1040  «....!  "’***“*‘®  social  achievement.  To  the  best  way,  and  In  the  shortest 

year  1942  shows  an  increase  of  overj  standard  of  living  still  fur-  time,  but  we  In  the  Chamber  of  Corn¬ 

el, 600.000  in  total  deposits  as  com-jther  is  the  watchword  of  progress,  merce  believe  that  the  vast  majority 
pared  with  preceding  year  and  an  When  I  claim  great  results  for  the  in  Canada  would  prefer  to  trust  busi- 

c'^pansion  of  nearly  ,$3,000,000  in '  Private  enterprise  system.  I  am  ness  as  they  have  learned  to  know  It 

total  as.sets.  Despite  increased  taxes,  i  of  results  over  a  long  term  rather  than  swialistic  theorists  if 

rrofi(.s  showed  practically  no  change  overlooking  sor-  business  wUl  decla^  a  policy,  and 

from  1941  level  '  temporary  setbacks  such  as  unaertake  to  use  its  resources  and 

.u*  ij  i  uf  u  j  l^bose  brought  about  by  the  great  dc-  planning  power  in  an  earnest  effort 

total  assets  of  the  old  establ shed  presston  of  1930  to  1937.  These  set-  to  provide  employment  for  all  who 

backs  are  to  be  deplored,  and  all  seek  it.  and  to  even  off  the  curves  in 

IQIO  otu  ‘Ji7'^i7a  ®‘®P*  ^hat  wc  can  devise  to  prevent  the  graph  of  business  cycles.  r.  r.  JELLETT  ROSS  CLARK.SON 

nt  onrt"nf  recurrence  are  to  be  taken,  but  And  now  to  get  down  to  my  ques-  [ 

ai  end  ot  1J41.  interest  they  should  not  lessen  our  confidence  tion  “Should  Business  Undertake  I  The  Royal  ITust  Company  has )  elected  Hon.  president.  Ro.ss  Clark- , 

flcposits  increased  dunng  yew  under  ^as  done  In  the  past  New  Responsibilities?”  Business  with  j  announced  the  following  executive  son.  formeriy  assistant  general  man-  | 

c*h  do  even  better  In  the  fu- I  a  capital  "B"  has  been  much  criti- i  appointments:  R.  P.  Jellet,  formerly  j  ager.  bccome.s  general  manager;! 
amounted  to  5b4,42i,J23  wniie  non-  increase  the  general  wealth  '  dzed  by  those  who  wish  to  bring  in  I  vice-president  and  general  manager,  ,  John  F.  Wilkes  has  been  apointed  | 

L  and  well-being  of  the  people.  ja  new  social  order.  All  the  mal- |  becomes  president  of  the  company.  i  a.ssistant  general  manager  and. 

mer  $.00,000  at  $1,620,0^  Thurman  Arnold  Deoutv  Attomev  ^  adjustments  of  recent  years,  Includ-  succeeding  Huntly  R.  Drummond.  1  Charles  W.  Ismay  has  been  appoint-, 

377  446  "  ^  $1,230,000  at  $2,-  United^  States.'^who  |  the  great  depression,  are  blamed  j  "ho  has  retired  and  who  ha.s  been  !  ed  manager  .Montreal  Branch.  ; 

'ca.sh’  was  lower  by  about  $740,-  ®*'^*‘cked  many  fornus  of  big' busi- I . '  <  — .  '  ' 

0  0  at  $7,418.60.3  but  Dominion  gov-  j  ne.ss  and  knows  nil  its  shorlcom  ngs,  ■  ' ‘ the  vnci  ^inh  !  Q$  1  T  1  A  F  Td  tv*  O  Cl  , 

h,7,1rl  hnlrliniT.,  vinro  liierlvor  ,  Still  Writes  “PrCe  Cftnit.nlL<!tIr.  Fcfin.  b®SS  tO  tSkC  OH  thC  VSSt  Job  Of  en-  :  I  .ir^  I  I  I  I  I* 


R.  r.  JELLETT 


ROSS  t  LARK.SON 


m?r "‘20O.OT0  "ft  $lS.05a'^  Othe?  well-being  of  the  people.  j  a  new  social  order.  All  the  mal- 

liaiiil'ties  were  up  $1,236,000  at  $2,-  Thurman  Arnold.  Deputy  Attorney  ,  blamed 

377.146.  General  of  the  United  States,  who  j  great  depression,  arc  blamed  j 

Ca.sh  was  lower  by  about  $740,-  bas  attacked  many  forms  of  big  busi-  I  h*’®.  P®®/’ I 

0  0  nt  $7,418,603  but  Dominion  gov-  j  he.ss  and  knows  all  its  shorlcom  ngs,  >  .’“Sgested  that  It  was  a  duty  of  busi-  | 
enmicnt  bond  holdings  were  higher  writes  “Prcc  Capitalistic  Econ- I  i 

bv  $3,600,000  at  $41,618,141.  Utility  omv  not  only  assures  freedom  of  |  wh^J®.  ''®''' 

bund  holding.5  increased  by  .$140,000  thougJU  and  action,  but  is  the  most  ®®i,”*  ®/  a  country?  I  know  of  none, 
to  .‘^3,256.510  while  call  and  abort  efficient  way  of  producing  and  dls-  ,1 .  bus.ness  is  prepared,  I  think, 
lur.ns  were  up  over  $100,000  at  $3,-  t.ributing  the  wealth  of  the  nations  ,  .  ®  ®77®®P^‘®J’.  duties 

305,621.  Comparison  of  balance  for  the  good  of  all."  rcspomlbilltles  which  would  cn- 

.^hcr-t  ficriircs  for  nasi  2  vear.s  foU  What  is  the  alternative  to  fiomne-  '  'tSSStS  R  broader  development  Of  its 


Sun  Life  President  Emphasizes 
Social  Value  Life  Assurance 


s.ic:t  figures 

for  past  2 

years  fol- 

lo.-  s:  — 

ASSETS 

1992 

1941 

S 

$ 

Cash 

7,418,609 

8,159,655 

Gov'f  Bonds  .  .  . 

41,618,141 

33,010,904 

A'unic.  Donds  .  , 

15,325,477 

15,358,980 

iir!lity  Bonds 

5,256,510 

5,1 17,1  10 

$.i:idry  Sacs.  .  .  . 

200,000 

200,000 

Coil  Loons  etc  . 

3,103,621 

2,997,931 

Cho.ity  Fund 

1 80,000 

180,000 

P, -anises  . 

1 ,000,000 

1 ,000,000 

Otocr  Assets  .  . 

37,376 

8,237 

Totol  Assets  . 

74,142,727 

71,217,178 

LIABILITIES 

Int.  Boor.  Dop.  . 

64,421,323 

bJ.OSB.SjO 

Non-!nt.  Dep.  . 

1 ,520,050 

1,401,960 

C'.9Qritv  fuivJ  .  . 

1 80,000 

1 80,000 

other  Liobs.  .  .  . 

2,3/7,446 

1,146,893 

Capitol  Stock  .  . 

2,000,000 

2.000,000 

RC’Sorve  fund  . 

3,300,000 

3,300,000 

Surplus  . 

243,905 

149,4/8 

74,142,727 

71,217,178 

for  the  good  of  aU."  wumu  s  -  ,  (Continued  from  oaae  6. 

What  is  the  alternative  to  romne-  !  'isags  a  broader  development  of  its  :  o  I 

tittve  free  entemr >e')  Nnthincr  i«c- '  pcssiblc  usefulness  in  planning  the  1  ®  suhstiiute  for  the  public  servico  substantially  in  c.xccs.s  of  tlic  net  re- 
than  *ta^  ^n^shin  of  inZstrv-  Buslncss  has  alwaj'.i  .  »iow  being  rendered  by  the  life  as-  I  ccipts  from  their  Canadian  business.: 

and  can  voii  think  of  anvthlntr  mLe  '  operated  frankly  for  profit.  In  prac-  i  suiancc  companies.  In  the  I.ist  Victory  Loan  Campaign 

likely  orti'dieJ  LffStev  and  ’ generally  resulted  in  a  fair  |  fn  wartime  life  assurance  a.ssumcs  ,  their  purcha.ses  totalled  $13.3.000.000, 
was‘e  to  remove  the  reward- in  ftveragc  of  production  th  meet  dc-  !  a^dod  importance.  Its  funds  form  ;  whlcli  was  20  per  cent  of  the  obje,  - 
div'dnal  ene^?  iniMativr  nnd^nvcn  Then  came  the  Great  De-  tlio  latgest  individual  source  of  ca  pi  i  live  set  for  the  whole  Dominion.; 

tioifand  to  dfag  the  ITe  of  toe  MunI  I  P>-csslon  of  1930  to  1937.  In  wisdom  fov  long-term  investment  and  ,  These  fund.s.  it  should  again  be  em-  ! 
trv  down  to  a  ^r  leveti  Thi^u  a  '  after  the  ctciU,  it  is  often  said  that  H’is  places  toe  companies  In  a  posi-  phasizrd.  arise  from  policyholders’  j 

$16  nnestinni  I  business  would  havc  prevented  it.  Be  ‘‘on  to  render  valuable  financial  as-  prcmium.s  and  .so  in  effect  since  the 

The  advor'afne  of  ief'i«nnin»  free  ■  ‘hat  as  It  may.  it  Is  watcr  ovcr  the  stftancc  to  toe  Government  in  the  outbreak  of  war  the  companies  have  ' 

enteVori.e  to  favor  of  l^fato  own«-  I  dam.  tVhnt  matters  now  ts  that  Prosecution  of  toe  war.  Since  t.hc  purchased  on  behalf  of  their  4.000,-  i 

shin  ran  mike  al7sorta  of  nro^^^^^  businCM  should  be  Willing  to  take  outbreak  of  war.  the  life  as.suiance  000  Canadian  policyholders  Govern-  I 
as  thev  ai^  witooiif  euiier  Challenge  for  the  future  ;  oo'mpanics  operating  in  Canada  have  ment  bonds  cquivaJcnc  to  $112  for 


Free  enterprise,  on  the  other  hand. 


and  to  pledge  itseli#  to  a  very  real  i  invested  over  $430,000,000  in  Domi-  each, 
effort  to  eliminate ^ass  unemploy-  '  '’'tm  Government  Loans,  an  amount  '  Tin 


believe  that  business  has  a  better 


nlon  Government  Loans,  an  amount  The  as.sLstance  rendered  by  the 

_ _ _  field  organization  of  the  companies 

„  ^  .  .  J  ,  ^  hi  tlic  sale  of  bonds  to  the  public  it 

deserving  of  mention.  In  each 


ed  to  .$387,783  and  compared  with  |  ^ 

.$::S8,481  for  previous  year.  After!  ®®>-  “nhdcnce  In  the  .sureness  ol 

'  .  .  .  .  .  !  Rniinn  n’«n«m»ec  Kv  r/%nr\cr. 


such  promises  a.s  it  can  make  will  be  |  healthful  to  the  country  than  has  i  probh 

based  on  sound  foundations.  Don't  i  pro.ongcd  extension  of  Bovern- i 
let  the  sneers  of  the  leftists  shake  j  77®“' bureaucracy  ^ftcc 

r/4nfiH/»»TOA  4«  fKo  eii$*An0ce  nrf  I  fhC  i  WnlH  ♦Fiof 


t  *$  i  f  ^  \  Victory  Loan  Campaigns  in 

^  Canada  the  companies  have  placed 


tion  as  well.  WhUst  this  may  be  pos-  ;„tire“ field  o^ganiza.'ions  at' the 


sible  in  some  cases,  in  others  file  view 
io  held  that  citizens’  committees  deal- 


ilcductton  dividends  and  bo6us  paid  j  economy  progress  by  w^og- j 

on  capital  stock  and  reserving  $13.-  h‘"®d  means.  'Hic  multitude  of  their  I  Bcncraiay  of  these 
330  for  charity  donations,  balance  of  j  I  our  lawyer  friends  would  say: 


$96,433  was  transferred  “to  accumu- 1  their  schemes  which  cannot  stand  up  j  ,  „  pnt 

Vtcd  surplus  which  now  stands  «t  cool  th^ 


To  recapitulate  our  aims,  I  mention  jj  rchabil  taUon  have  enough 

the  follov-mg  but  without  restricting  perform.  A  constant  flow  of 

the  generality  of  these  presents  as  ^.kcharged  men  is  already  passing 


disposal  of  tlic  Govcrni\ient.  More 
th.sn  onc-half  of  our  own  full-time 
agciit.s  havc  devoted  tlircc  weeks  or 
more  during  such  iirriods  to  the  sale 
of  bonds.  Their  special  training  and 
c.xperiencc  havc  enabled  them  to 


$2  !;i.906.  ! 

Economy  I*  Urged 
In  presenting  for  the  first  time, 
tho  report  ot  the  bank  to  the  an-  ' 
niial  meeting  a.s  president  of  the! 
institution,  Donald  A.  Hingston  said  ! 


j  matter  how  thin  they  slice  the  idea 
'  that  state  operation  of  business  and 
!  finance  will  raise  the  standard  of 
®  1  living,  it  is  still  bologna. 

el  ♦’  4.  ♦ 

J  i  In  the  wcjrci.s  of  the  recent  cditor'al 


fore  felt  that  the  problems  of  recon- 
.struction  .should  be  dealt  with  by  .sep- 
ara.e  committee  of  citizens  organ¬ 
ized  in  every  city  where  there  's  in 


irm;  I 'n  ‘-‘i®  Saturday  Evening  Post  ••rv.c  ,  i  habilltation  commli.tec,  am 

in  p.arl:-  M  present  there  >s  Ift'I® ,  universal  prosper-  !  Canada  to  consider  all  pha.ses  of  re- 

o.  through  economic  equality,  has  !  '  members  of  the  reliability 

n,.v  ;ro  onon  extreme?^  been  given  a  brand  new  title  and  is  i ‘O'-  Providing  full  employment  foi’ ,  ,„iace  .should  also  be  meml 
fin.ea  I  y  t  mrinni  nns^. !  Currently  being  paraded  up  and  down  I  those  who  reuirn  from  active  servlci.,  iccons! ruction  eonimlUce. 


to  ^  aid  /or  those  now  occupied  in  pro- 

.sibly  last  and  great  changes  which  nrofu  and  sirlnned  !  ductlon  for  war  purposes  and  .n  war- 

can  be  only  partially  foreseen  "^^^’^itrlcai  adminlstraUon. 

incomp’clely  studied  will  occur.  I  J*  vncairicai  aspeew,  tnu  ianc>  |  4.  a  a 

Obvlousl,  our  nrst  bttort  is  W'.  l..  L™"  r.tS*"  '  h,  IBs  OnTlod  Slslcs  .  Comn.lUcs 


our  lawyer  menus  wouiu  say.  ilirouo'h  too  Vc  crams’  'Wcltore  Of 

1.  Full  employment.  ficcs  and  wlto^^  e.xpe-icnce  havc  enabled  them  to 

i  2.  Improved  employer-employee  rcla-  |  f'ow’will  become  a  flood  it  Ls  the-r-  assistance,  I 

i  tions  m „  rl  .>  s  V,  f  The  growth  of  the  national  in- 

3.  Sascd  social  security.  |  ,  too  .  rbcToa  t  wlti  b^- "to  ' 

!  4.  Higher  standards  of  nutrition.  |  ^  I  commit  ce  of  dtlz-ns  orga i-  P'”''  ! 

I  5.  Impi-ovcd  cdducational  facilities.  f;rd  in  eicTfcTtv  where  tl^^^  P""®®  "^®  P®®”'®’  7"'*  ' 

It  ts  high  time  that  great  commit-  !  oxistcnc-'  a  wcifa're  office  and  a“rc-  ‘  '‘’®  ■'^‘'*‘"®  ”"’®  '■'■’®  | 

tees  should  be  cstablLslied  tl-moughout  ,  habilltaVio'n  commlU’c  and  tint  fo  -  rapidly  dim- 

Canada  to  consider  all  pha.ses  of  rc-  JhV  ml™  one  of  tw  o  '  conversion  oi  ^ 

construction  and  to  inaugurate  plans  ,  mpnib-rs  of  the  rehabilitation  com  production  * 

for  providing  full  employment  foi- ,  "ILf  f/hm.ld  aif  f  membe^^^  P‘  A  serious  problem  ^ 

those  who  reuirn  from  active  service,  i-cconsiruc’ion  conimktce  ®‘  u'flation  is  thus  created  which,  if  | 

and  for  those  now  occupied  in  pro-  ’  rj-,  u-irtoim-l  of  tlto  c  tienis’  <  om-  ‘®  disaster,  i 

ductlon  for  war  purposes  and  In  war-  mif ’f  onf  f<^nslruc“af  sfou^  “^®  ! 

time  adminlstraUon.  i  v<^f  clfto'  and  miS  to  '  “p®""'’  activitie.s  is  fur-  | 

♦  ♦  +  '  rcnc-t  Uic  varied  '  intcicsto  of  the  P’®  °°'®®p-  I 

In  the  United  States  a  Committee  -om,„„.,i(y  probablv  merit  enn  be  '  ’p®"'^  p’  '■'®  ‘'®  ®ou''~o‘  'uf'®"  ' 

ror  Economic  I^velopmcnt  formed  g„fppuf,,ded  u  i 

top'Uotcli  businces  executives  mcmbcr.s  arc  nominatecl  ,  ‘  '  on-i  /ii.-fhnxintv  nnwci-  rr 

headed  by  Paul  Hoffman,  presiden- ,  .  „  j  ,  .j  ^  j,  ^  ;  to.laUon  and  im. chasing  powci  rc- ^ 

Di  Uic  studebaker  Corporation,  anu  \  ^  ■  •  * »  duerd  to  tliiit  extent.  The  life  as.sur-  ; 

LlKtca  by  H  Jb“b  score  I  “.nSlv"”  "'"''“"T'  »“  i 

tary  of  Commerce  for  the  United  i  ivv,...  ,.r  l)r®'>"nt  collecting  mere  than  $4.-  I 


in.  one  or  two 
ibilitation  com- 
members  of  the 


Tlic  personnel  of  the  c  tiezn.s’  <om- 
mittecs  on  rccon.slruction  sliould  be 
chosen  very  carefully,  and  ouglu  to 
rcflcet  the  varied  interests  of  the 


Inforntotion  we  havc  receive4  from  Common  Problem  which  ha.s  just  ,  P-;^‘^‘;^/Pcommc7ce  for  the  Uni  ed  i  "j®  ®ommunlt.v.  collecting  more  than  $4.-  j 

nientocr.s  of  our  staff  there  has  been  j  been  published  by  the  Rywson  Press  ,  ^®/y  Of  com-n^  Wha  kind  of  work  could  m'cU  ‘  picmiiim.s  each  year,  j 

an  improvement  during  this  l«sl  J  ®ommend  It  most,  highly  to  you  and  ,  They  could  under-!  to  reducing  purchasing 

year.  A  section  bt  the  public  be-  -ope  hat  many  o  you  wl>l  8®/  /op  ®s  ^®/^‘  °  -p®"  V  ^  1^’  ^  f  n '  ^  i  PO'-''.  this  vast  .sum  “enables  the  , 


■to  a  more  substantial  ana  more  me  spunouB  ciainis  oi  uiq.->c 
general  improvement  during  this!  shout  for  a  new  socialist  order 
coming  year.  Mo’.tIs  Wilson,  at  the  annual  mcc’- 


to  that  estimated  for  I943. 

Tlic  problem,  as  they  see  it,  is  ex 


During“  the  last  year  it  has  been  j  ing  of  The  Royal  Bank  of  Canada  '  ,/"  h^v^'^rln1!Mleri''■ 

the  policy  of  our  Bank  to  follow!  last  week,  speaking  of  post-war  so-  I  '’■•uch  they  hav..  compiled, 
closely  the  rules  ot  prudence  and  |  rial  and  cconom  c  planning,  said:  BILLIONS  OP  DOLLARS 

safely.  Con.scquontly  our  invest-;  “Assuming  intelligent  co-operation 


nients  are  of  the  higitosi  grade.” 
Increase  in  Depositors 
T.  ’I’aggart  Smyth,  general  man 


terprise,  which  has  already  provided 
for  the  people  who  live  under  it  the 


I.  o  '  gl’csicst  degree  of  comfort  and  se- 

ager.  11,  h.s  address  t<4  the  meeting  j 


‘’O  '*  ‘,0  O®®'''  i  meet  the  challenge  of  the  post-war  ■ ‘'"‘"P' 

_  “Ail  the  Hems  in  the  statement ,  accepting  further  j  C  '• 

:  :ci  hrrn  mnin^h'O®;^  rcsponoibillty,  .save  the  people 


vv  ii'.ch  neverlhcleis  liave  been  main 


1940 

1943;;  Postwar 

!  Production— 

Quota” 

{  Civilian 

98 

7.5  135 

1  War 

2 

85  14 

MILLIONS  OF 

PEOPLE 

1  Employment- 
Civilian 

43..3 

29.0  .55.0 

!  War 

1:0 

33.0  6.0 

lact :  f>om  tho  evils  that  accompany  state  i  ^  , 
w.tlim  a  fraction  ot  last*  x  Estimated 

...  ...  i  .-•nnt.rnl  _  nhl  t.nrnJ  in»$  of  nrivatp  lifi*  ^  Lj.>ciiiiatLu. 


years  and  which  enabled  us,  as! 
usual,  to  carry  almost  $100,090  to 


control  —  obi  teration  of  private  life, 
destruction  of  personal  freedom,  cli- 


u'-d'iv'ided  profHs.  On  the  on6  hand, ,  '7*»®“*on  of  individual  incentive,  and 
o:  ■  deposits  .show  an  increase  «! ! '*f.  *on  of  Uvose  e.-kra  gains 

b'..)L0  000  despite  two  federal  loans !  7*®®',/*!'^.^,®  *'0  f*’®®®  "'o®  ^®-*' 
V,  iiicii.  as  the  president  l  as  told  you. !  5P2C‘®'‘ly’  hard. 

V  (I  d  our  best  to  encourage  to  the  j  Free  enteiprise.  wito  Us  wca.lh  of 


Estimated  at  level  necessary  to 
avo'd  major  unemployment. 


I  would  keep  the  cxi>crl  commitees  on 
'  .®/",  !  alert;  ihey  would  Indiiee  the  ex- 

-ai,.si.lc.s  ^  pci-.g  to  be  reasonable  because  it 
would  be  known  that  tlie  action  they 
IS  recommend  would  come  under  public 

’oslwar  ;  scrutiny:  and,  by  arranging  for  pub- 
Quota’  I  lie  addresses  and  articles  in  the  local 
133  ’  prese,  the  citizens'  coinmittecs  would 

14  .  acveloj)  an  Informed  public  ophi.on 

i;  ;  (viileh  could  .support  or  criticize  the 

;  government  in  lus  handling  of  the 
r--  problems  of  reconstruction,  and 

"'s  o  i  '''®®'d  ^P*”"  'f'  f®  action  should  it.  be 
'  tardy  tackling  them.  ! 

Biusincss  enterprises  iniglit  be  n.sk-  i 
,  . .  ,  ,  cd,  each  by  Itself,  to  give  early  con-  ' 
‘■®  I  .sldcratlon  to  the  produc  .s  that  it 


experience  of  tlic  past,  so  in  live  ■ 
post-war  ijeritxi  the  life  assurance  i 
companies  will  prove  to  lx;  a  ino-'t  ' 
importair,  .'•tabilizing  factor.  Policy-  ' 
holders  are  now  building  a  fund  for  ! 
the  r  future  seciirUy,  and  the  larger  ■ 
the  propor.ion  of  the  population  whj  , 
will  have  provided  this  .security  for  ' 
(licm.'-clvc.'i  in  advance,  the  greater  ! 
will  be  tlie  measure  of  jnibilc  service  ' 
rendered  by  the  life  assurance  com¬ 
panies.  I 

I  riir  Of  Expansion  For  j 
Eidi'lilv  Krporli'd 

Ite.g'iia  .'\1  the  annual  meeting  j 


dvju  iiitjju.  it  ii.,  liopes  to  produce  af.er  the  war,  to  Itoghia  At  the  annual  meeting  j 

In  Canada  the  iia, tonal  income  m  these  new  products  designed,  to  of  Fi  lel’iy  L’fe  A.ssuraiue  Company  ' 
1939  was  3.8  billions  and  has  risen  to  consider  what,  jigs  and  tools  they  will  held  ni  tiie  hen.i  office  here  direc- 
about  7'j  billions.  need  to  make  them,  to  inves.lgate  |  to.’-s  rrported  liiat  during  1942  tliere. 

1  he  employed  ill  Canada  as  report- j  ;tieic  sources  of  suijply  of  raw  nia-  had  hern  i.ssurd  nr.v  bu.sines.s  ! 


i  . '.osL  care.  1  iius  our  invesimenis i -------  -  nun  i.a.niusuLs  iwiu  ....... 

<i  all  of  the  highest  grade.  ar'SiO^'^to  heaven  and  earth  as  yet  un- |  itre  ol  over  3,000,000  gaintuiiy  em- ;  ^ig  mai,<,cr  in  regard  to  these  new  9S3  of  whic.’i  TftCr  v  en:  to  liv  ng 
Iv  convertible  iii>o  money  and  formed,  is  not  only  misguided  but  ployed.  products  and  their  work  would  prob-  holdcij.  Assets  now  amount  to  over 

ir  o.LeiU  a’oout  I07'’e  of  our  obliga-  dangerous  because  his  preachings  in-  .  This  gives  reconstruction  commit-  ly  j^ot  be  wasted  even  if  tliey  had  to  $2,000,000.  of  v\  .Icii  anproximatcly 

i,  *..s  to  the  public.’’  terferc  with  confident  concen:.’.a,ion  m  ttccs  figures  to  work  to.  How  arc  scrap  much  of  this  mat.cr  as  new  :  30''r  i.s  invrs'.e.i  m  D.jmmion  ol 

Smyths  gave  his  unqualified!  on  the  war  effort,  and  they  are  men-  we  going  to  find  employment  for  all  '  changes  oecuired  in  their  ideas  about  ,  Canada  bonds. 

fci  ppori  to'the  proposal  for  a  change  |  acing  to  the  practical  solution  of  toe  ;  these  people  In  peacetime  pursuits?  :  the  materials  to  be  used  and  toe  pro-  |  ■■  . .  . ..  i  _  i  _  ■  _ 

in  ih.e  method  of  collecting  income  problems  of  peace.”  I  think  that  the  answer  Is  through  ^  ducks  to  be  produced.  ., 

lo.r  payments  aiang  the  lines  of  the  !  “Changes  must  take  account  of  ,  Intelligent  planning  by  the  best  They  should  be  considering  what  i  w 

3tuml  Plan.  “After  all,”  he  said,  in  realities  rather  than  theories.  When  I  brains  of  all  kinds  in  community  |  their  financial  policy  will  be  —  whe-  ■  ■  : 

i.iis  connection,  the  government  is  tJiis  war  is  won.  the  soldier  a’ill  wlsli  i  eommlt’ices,  and  chiefly  through  the  thcr  they  are  I  kely  to  have  built  up  , 

net  in  the  eame  position  as  a  mer-  to  get  back  to  his  everyday  life;  the  1  development  by  free  enterprise  of  our  reserves  sufficient  to  convert  then’  i 

chant,  who.  having  sold  goods,  in-  farmer  will  still  want  to  ow'ii  his  j  mines,  fields,  forests,  and  f  sherles ,  eperations  to  their  ne’w  products,  lo  i 

curs  a  Joss  due  to  the  fact  that  he  farm;  the  small  house-owner  will  de-  |  and  their  prcxlucts,  and  some  'censid-  buy,  if  deemed  advisable,  plaii-s  , 

d  d  not  receive  payment.  The  Gov-  sire  to  retain  his  ownership;  the  re-  crable  degree  of  freedom  in  interna-  j  which  may  havc  been  built  with  gov- 

ernment  is  only  the  taxpayers’  taller,  toe  wholesaler,  and  the  manu-  tlonal  trade.  I  ernmen,  money  aiid  arc  now  being  ^ 

agent,  paying  their  bills  and  im-  lacturer  will  be  found  as  anxious  as  4>  4’  4>  ;  operated  by  them,  to  continue  the  |  !!'  '• '''' 

posing  taxes  for  the  purpose.  ever  to  carry  on  their  own  branches  Francis  Hankin,  of  Montreal,  W'ho  \  payment  of  dividends  out  of  resorvc.s  I  ■ 

•'The  extension  of  the  maturity  of  of  our  free  enterprise;  and  the  three  has  for  years  concerned  himself  wdth  j  which  arc  of  such  a  nature  that  llicy  I  ^  M 

these  taxes  would  have  the  same  if  million  thrifty  holders  of  their  coun-  the  consideration  of  broad  economic  i  could  be  used  for  that  purpose,  be-  |  ^ 

not  a  better  effect  than  the  collec-  try’s  bonds  will  still  Icxik  for,  and  be  questions,  has  evolved  a  plan  for  j  cause  the  continuation  of  div lends  is  '  ;  v 

tion  of  arrears  of  a  doubtful  nature  entitled  to,  their  interest  earnings,  committees  such  as  1  have  spoken  a  necessary  part  of  any  programme  i 

.  -while  it  would  be  fairer  to  the  tax-  The  Idea  of  profit,  w’hicb  is  merely  of  and  here  it  is:  to  provide  money  to  be  spent,  lo  keep  ‘ 

payers,  who  find  that  their  incomes  payment  for  work  and  initiative,  is  The  work  which  the  sub-commit-  up  consumption.  Tliey  should  be  k 

have  decreased  or  lapsed.  deep-rooted  in  human  nature,  and  tees  of  the  Committee  on  Recon-  asked  if  they  believed  that  they  I  k  » 

“The  project  natuarlly  would  not  afer  the  war  it  will  still  motivate  In-  struction  set  up  by  the  Dominion  would  be  willing  to  spend  part  of  j  -  jjr 

apply  to  corporations  whose  charges  dividuals  and  corporate  bodies.  In  government  under  Principal  James  of  tiieir  reserves  to  provide  increased 
are  taken  care  of  out  of  the  year’s  progressive  countries,  development  is  McGill,  are  engaged  on  is  mixst  im-  employment  even  if  a  tiircat  of  a  ^ 
earnings.”  constant.  As  to  sudden,  revolutionary  portant,  but  it  will  be  fruitless  jinless  depression  appeared  on  t.lie  horizon  I 

■  -  change  which  wouuld  uproot  the  eco-  their  recommendations  arc  Imple-  j  no  not  like  to  talk  of  .spending  I  *  . 

,  Ql'INTE  MILK  PRODUCTS  nomlc  system  upset  the  mode  of  life  mented  by  government  which  must  one’s  way  out  of  a  depression,  but  1  “4' , 

-  and  disperse  the  savings.  Investments  be  largely  guided  by  the  wishes  of  the  nevertheless,  there  is  something  In 

Toronto  —  Annuar  report  ol  and  Insurance  of  toe  people  of  this  people.  It  goes  without  saying  that  ihe  idea,  at  any  rate  to  toe  extent  of  ■  '  , 

Quinte  Milk  Products,  Limited,  for  nation.  I  think  the  proposition  needs  those  wislic.s  will  be  more  casUy  rc-  spending  to  prevent  getting  into  a  '  ' 

the  fiscal  year  ended  December  31,  only  to  be  stated  to  reveal  Its  folly,  cognizable  if  they  arc  governed  by  depmslon.  or  to  ro.strict  the  spread 

1942,  is  now  in  the  course  of  prep-  At  the  same  time,  it  is  dangerous  to  an  adequate  knowledge  of  the  prob-  j  qf  r  depression.  It  is  probable  tli;rt  i 

aration,  according  to  A.  L.  A.  allow  Its  propaganda  to  go  on  un-  Icms  of  reconstruction.  Therefore,  in  single  concerns  in  a  certain  line  of ' 

Richardson,  president.  answered.”  Here  Morris  Wilson  signs  order  to  deal  with  post-war  problems  !  pusincis  could  not  make  the  best  I  mmmmmf 

On  February  1  the  company  pa’d  off.  effectively,  the  studies  of  experts  I  possible  plans  for  the  future  by  '  ^ 

the  semi-annual  dividend  of  10  4>  <f  should  be  supplemented  by  the  i  themselves  but  would  havc  to  get  j  V 

cents  per  share  plus  a  bonus  of  5  Professor  Ouslavc  Cassel,  of  Swe-  b’roader  study  of  those  problems  In  I  together  with  others  in  the  same  line 
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Ninetjr-Sixdi  AbiumI  Report 

To  '"•**"  *"■  '»«■ 

OBUemwi, 

Vout  Dir»rtor«  k«ve  pl»»sui*  in  rdentinf  tlw  iviiwtr^ijnli  AdbuiI  Repert  tl  (he  tKtin  •(  llw 
lUnk  •nd  ih*  result  of  It*  opertflow  for  th#  Yekf  endinn  Dreembfr  Jltt,  llMJ. 

e  T?'^  pfofiU  for  th#  yetr  mere  $3$7,782.67  and  ihe  b«Unre  hroufht  for«»rr|  from  iMf  y^tr'i 
Account  f.ftfi  I14ff.473.td.  mukinif  a  totfll  of  $$37,2.86,13.  In  addition  to  the  uaual  ou^rlv 
dirtntmtion*  to  >ta  rhaffhoIfJers,  the  Bank  contributed  from  thi»  amount  $13^.00 to  vanmiaehviublo 
jnd  philanthropic  fundi- independently  of  the  rum  of  I9.95A.00  intcreet  on  the  fharity  Donation 
Fund.  dMtnNitcd  aa  uRu»l-loavin$  a  beUnce  at  the  fredit  of  uodi$-idcd  Profiu  Aeeount  of  1343.900.13 
to  be  carried  forward  to  noxt  year.  ' 

Death  htii  dealt  hca\  ify  *  itb  your  Do$rd  of  Dirertora  aineo  out  Ia.$t  Anetiftl 
Our  rre«!dcnt,  tho  Riaht  llonourablo  lUo’jl  Danduraad.  *  Diroctor  ataeo  1500  and  Priaideat  of 
tho  Board  rinco  lff?0,  diod  on  Ihr  llth  of  March. 

By  his  death  the  Bank  lost  a  aottnd  admiiustrator  mboao  food  judemeAt  and  kana  •**«>*■*«  toMo 
woronf  groat  value. 

I  f  #  mw  th.$n  h.-U/  a  eontury.  Ofif  hto  Prwidtnt  had  hUod  a  very  prominont  placo  In  tho  mUic 
hfo  of  I  anada.  He  bad  endeared  hiinaolf  to  all  by  hu  unfailing  luodluiMa  aad  courtly  and  by  bia  mat 
poroonal  charm. 

*lr.  Hfrry  .1.  Trihcy,  r  hew  He.'.'S  erftirreH  «n  (he  9th  ef  Pceeaiber.  haS  bwa  *  aeab«  lh« 
Board  for  about  twenty  $  cars  and  \  ice-frci-idcnt  since  April  of  last  $  ear. 

By  hi.  death  tlw  Seek  rtf  deprived  «f  »n  thie  miuellor.  held  in  hith  Mleen  h*  tb*  Pinetan. 
an  eotoom  and  a  eonfidence  *hared  by  ytr.  Tnhey’s  logat  coUeaguea  and  by  tho  puMie. 

_  .  ertHfd  h*ie  twn  filled  by  the  appointment  of  Honourabla  Una  Mercler 

Ooiiin  and  Mr.  John  T.  Hackrtt.  K  (  ,  a.  IXrorton:  the  election  ot  Mr.  M.  Anhur  Pbclan,  K.C..aa  Viee. 
rreaidrnt  and  of  your  chairma:i.  a.  rreetdrnt  of  the  Board. 

At  irritl  a  fre>)uen(  an-j  thorough  inipection  ol  the  booki  aod  utetj  of  the  Dank  hu  beaa  — J- 
dunng  the  year.  ^ 

The  Report  of  Ihr  Audilora  and  the  Btlgnee  Sheet  ire  heretrilh  eubmilted. 

D.  A  BING8TO.V, 

Preeideat. 

OENF.RAL  statement 

OKCC.MKK  .IM.  lie] 

LIABILITIES 

To  Ikr  BaMie; 

Depociu  hearing  intcreat.  inaluding  intereel  t'ciiMd  to  date  V  IMAZI  72 

rvpoeilc  not  hnring  interest . .  ,  l.gSOMAM 

Oiarily  lunation  Fund  ...  . .  l•fl!aDnm 

Other  Liebilit tea  .  -J  •  •  1  ji  •  2..177.d4«.iO 


To  tW  iffAarcW^r  ^ 

f'apita)  0tnck  (Amount  ■ulwerihcd  I2,00ff.nd0.00>.  paid  op  •  \ 

Benervo  Fund 

Bataoee  ef  Profit#  earned  fomrord^ ,  ^  • .  .  •  • ,  •  W 

RESOURCES. 

f'aah  nn  hand  and  in  fharierod  Banim  •  •  \ CS  i 

T>)minion  and  rm$  irtcial  Cfovcrnmcnts  Bondf  •  •  •  • 

t  anadtan  Municipal  Bondi  and  Drbnniiim 

Bnnds  of  Canadian  8ch<vt|  Miiniripalitics •  •  •  q‘  ^  * 

Bond«  of  Canadian  Publie  Vttlitica  CorperatiOQl  • 

.••tindrj-  SeciirilMo  . . .  , 

('all  and  Short  Loana.  •ooirod  hy  cnilatfral  .  ,  *  ^  , 

Charily  Donation  Fund,  invpgicd  in  Dominion  and  Canadian  Muni¬ 
cipal  Secuhtiaa  approved  by  the  Dommibn  CoApmmcBi  • 

Bank  premicea  (Head  Oftee  and  Branchea)  IT  ^  ^  ^ 

tHbef  A«eU  .  ^  ^  f  ^ 


I  2  000  000  nfi 
3.300XI0D.AO 
343.006.1.1 


5.543  006  M 
$74,142,737.35 


•  7.411.60304 
41,610,141.06 
U,  14  f. ,646.90 
IW,ff30  7O 
0,2i6,:,|OOO 
200,000  00 
$,!OO.03O.9& 


f)n  hrkai/  e/  ikr  Satrd, 

P.  A.  HINOSTON. 


l.MrjTfiOB 

’'ZTg.Ht.mM 


r  TAOeUtT  BMYTH, 


The  President 


Gentlemen. 

Since  our  last  general  meeting  of  Shareholders  held  s 
year  ago,  the  world  as  we  all  know,  has  been  covered  by  s 
cloud  of  savage  and  merciless  warfare  which  has  been  forced 
upon  us. 

I’erhaps  we  may  be  optimistic  and  see  bcr«  and  there 
light  breaking  through  the  clouds  but  unquestionably,  the 
clouds  have  not  yet  lifted  and  therefore  in  our  private  ]:ve.s 
and  in  commercial,  financial  and  public  affairs  we  must  accept 
war  conditions  and  meet  them. 

’Fhe  Montreal  City  and  District  Savings  Bank  has  fully 
realized  the  .situation  and  has  tried  to  meet  ot.  It  has  worked 
w  hole-heartedly  with  the  government  in  its  great  war  effort. 

Besides  meeting  the  heas-y  taxes  imposed  on  us  and  similar 
in.stitution.',  we  havc  urged  our  depositors  to  use  as  large  a 
portion  of  their  savings  as  possble  to  buy  V’ictory  Bonds. 

Thi.s  advice  has  been  given  by  members  of  our  staff  in  all 
branchc.s.  Consequently  large  amounts  of  money  liave  been 
withdrawn  from  our  deposits  and  used  in  the  purchase  of  these 
Bonds. 

It  is  a  .source  of  great  satisfaction  to  the  Directors  and  all 
officers  of  the  Bank  to  realize  that  in  spite  of  the  withdrawn! 
of  these  large  sums  to  help  Ihe  wpr  effort,  the  amount  of 
money  confided  to  our  care  by  depo.sitors  has  Increased  by 
one  million  .six  hundred  thousand  dollars. 

Be.«ides  assisting  depositors  in  the  purchase  of  War  Bond.i, 
the  Bank  also  undertakes— at  a  very  nominal  charge  —  the 
guaranteed  safe  keeping  of  these  bonds  and  if  deftired  —  the 
cutting  .and  deposit  of  coupons. 

Ip  our  head  office  and  throughout  all  our  branches  fhe 
.spirit  and  practice  of  economy  is  preached  as  forc.bIy  as  po.h- 
stole  to  our  depositors. 

It  is  felt  that  at  the  present  lime  when  so  little  of  the 
future  can  bo  foreseen  it  is  of  toe  greatest  importance  that 
economy  .should  be  practiced  and  savings  put  aside. 

At  pre.iCnt  theie  is  iittlc  or  no  unemployment,  wages  are 
higli  -in  fact,  compare,-!  to  normal  t.mcs  they  are  often  ex¬ 
tremely  high,  but  thU  condition  cannot  possibly  last  and  great 
changes  which  can  be  only  partially  foreseen  and  incomplete^ 
studied  will  occur. 

Obviously  our  first  effort  js  to  win  the  war,  but  in  that, 
efiort  and  to  meet  future  ehanges,  personal  economy  should 
be  a  guiding  principle  and  that  principle  followed  rigidly. 

I  am  pleased  to  say  that  from  information  wc  have  re¬ 
ceived  from  member.s  of  our  staff  there  has  been  an  Improve¬ 
ment  during  this  last  >ear,  A  section  of  the  public  is  begin¬ 
ning  to  realize  the  soundness  of  the  advice  received  from  many 
.sources  and.  to  a  degree,  useless  spending  has  been  curbed. 
But  relatively  the  improvement  has  been  slight.  W’e  con¬ 
fidently  look  fonvard  to  a  more  substantial  and  more  general 
improvement  during  this  coming  year. 

During  the  last  year  it  has  been  the  policy  of  our  Bank  lo 
follow  closely  the  rule.s  of  prudence  and  safety.  Consequently 
our  investmenu  are  of  the  highest  grade. 

You  will  have  noticed  that  after  payment  of  all  expenses 
.>f  the  Bank,  of  distribution  to  shareholders  and  of  contribu¬ 
tions  to  charitable  institutions,  a  sum  of  $94,212.24  wa«  added 
to  the  credit  of  undivided  profits  lo  be  carried  forward  to  nc.xt 
.vea.* 

Before  closing  I  must  call  your  attention  to  the  work  of 
the  officers  of  your  bank 

On  ail  sides  there  is  loyal,  whole-hearted  cooperation  from 
all  the  members  of  the  staff. 

Tlie  success  of  our  institution  is  very  largely  due  to  them. 


Picobic  hts  winning  w^ys.  So  much 

so  that  it  has  won  the  affection  of  more 
Canadian  pipe  smokers  than  any  other 
tobacco.  Give  it  one  chance  and  it  will 
win  you  too.  For  its  smoking  ways  are 
always  mild,  cool,  sweet.  Try  the  pick 
of  Canada’s  Burley  crop  today! 


“  If  DOES  taite  good  in  a  pipe  I 


Richardson,  president.  ansv 

On  February  1  the  company  pa’d  off. 
the  semi-annual  dividend  of  10 
tents  per  share  plus  a  bonus  of  5  Pr 


cents  and  similar  disbursements  were  i  den,  wrote  that  we  must  not  allow  |  toclr  large  aspects  by  committees  of ;  or  business  to  do  sortie  jo  nt  nlan- 
made  in  August  last  year  to  bring  economic  freedom  and  self-reliance  :  citizens.  nmg  with  them,  so  that  each  would  j 

the  total  for  the  past  year  to  30  to  be  destroyed,  and  added  that  what  1  It  has  been  suggested  that  the  Ill!  a  needed  place  in  that,  particular  ; 
cents  a  share.  1  stood  to  be  lost  was  nothing  less  than  'committees  of  citimns  under  the  Do-  \  industry  considered  as  a  whole.  I 
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LMTABIJBUEU  1911 


tmtrn  f  _  language  devoid  of  frills  and  stays,  what  its  more 

u|  rloguent  tneinbers  mean  by  lliis  new  and  rather 

confusing -deluge  of  economic  nostra.  It  is  admit- 
LUTABUBUEU  191*  tcdl.v  a  little  cacly  to  proceed  from  generalities  to 

I’ublUhed  K^e^y  Vrl'lBy  •«  !1J  Notr#  Dams  St.  Meat,  Montreal.  •»•.  rni-ninmniirliitiiine  lint  rven  af  lliie  mrlv 

by  Tlia  Montical  Klnanclal  Tlnica  I’ubllahin*  Company.  SptCIlIt  ret  oniineiiaaiions  OUl  C\en  ai  lIllS  taCIJ 

i-imii«u.  stage  generalities  should  lend  themselves  to  some 

— — - ^  l(jnfl  of  positive  interpretation. 

R.  EMMET  COX  Publiihet  jo  date  the  country  has  heard  only  the  exposi- 


To  Shape  The  Things  To  Cornel  25  years  ago 

JL  From  th»  Files  of  The  Financiol  Tim«j 


R.  EMMET  COX  • 
i.  W.  TYSON  -  - 

A.  R.  W.  YOUNG  - 


By  H.  B.  LOOMIS  and  JOHN  B.  KNOX, 

Of  Jojin  B.  Knox  &  Co.,  In  the  Commercial  and  Financial  Chronicle,  N.Y. 

THE  INSTINCT  to  destroy  that|  It  has  been  suggested  by  the  (doctrine  of  Infall 


....  _ .  ..  ,  I  II  .  which  la  not  understood,  or  which  editor  of  the  Financial  and  Com- 

Editor  end  Monog  r  tjoii  of  the  progressive  vjcm.s.  There  should  now  be  contradicts*  preconceptions,  or  which  mercial  Chronicle  that  the  plan- 


Newi  Editor  time  out  for  some  conservative  views;  if  it  is  or’  refutes  the  things  we  desire  to  be- 
-  for  the  sake  of  preventing  the  progressive  oner  h'Cve,  is  deeply  rooted  in  human  na¬ 
no  =  ..  11,0  /.or.  nrv  1  It  is  an  Intractable  forcc  that 


ners  of  a  post-war  world  are 
largely  those  “New  pealers’’  who 
were  responsible  for  certain  mnd- 


SUBSCRIPTION  PRICE;  In  Canada,  ?3.00  a  year;  going  to  a  point  where  the  two  can  no  more  1  were  responsioieror  ceriain  miw- 

r-ro.t  Hritain  sLi 0(1  a  vear  -t  i  ^  .u-  i  j  i  outllvcs  cultures  and  defies  dcflni-  dies  in  ccohoduc  conditions  befoie 

$1.75  for  SIX  months  In  Great  Br^  reconciled-for  this  svould  mean  a  speedy  end  to  tion,  e.xcept  that  it  is  the  effort  of  tive  war;  he  postulates  that  they 

C^dian  funds.  In  the  Uni^  smes  ^bo  ay  ,  carriage  so  recently  consummated.  error  for  self-preservation;  the  resi-  “continue,  as  in  the  past,  to  pore 

52.00  for  six  months.  Foreign  subscriptions,  55-00  a _ ^ blueprints  with  their 

year;  53-00  for  six  months.  ...  -  filtered  through  cowardice  and  backs  to  the  word  of  realities.” 

ADVERTISING  Rate  Cards  on  application  at  all  our  Wanted-— A  Definition  of  Conscription  fear.  This  article  is  one  of  a  series  of 

offices  or  from  any  responsible  Advertising  Agency.  Opposition  leaders  that 

r-ARTv  AnnRF'?';-  '‘Fintimes’’-  W  U  Code  .1  .  u  y  i  1  .  •  1  ...  1  K^ory  that  was  Greece  and  the  gran-  floodlight  of  fundamental  truths 

CABLE  AUUKEtjb.  rinumes  ,  w.  u.  v.,oae.  fl,p  government  has  failed  to  iniDlcmcnt  total  con-  w.,..  .k.. _ _  „ 


doctrine  of  infallibility.  .  payn 

Y*  V  otho: 

The  greatest  achievement  of  capl-  siigh 
tallsm,  besides  supporting  a  greatly  year, 
Increased  and  increasingly  ungrate¬ 
ful  population— a  condition  w'hich  is  t-,. 


The  Canadian  Mortgage  and  In¬ 
vestment  Company  for  the  year  1917. 
showed  earnings  of  5115,403,  after 
payment  of  debentures,  interest  and 
other  charges.  This  represents  a 
slight  increase  over  the  previous 


outlives  cultures  and  defies  defini-  dies  in  economic  conditions  befoie  seldom  given  adequate  recognition— 

tion,  except  that  it  is  the  effort  of  the  war;  he  postulates  that  they  is  that  It  has  made  Individualism  as  cnmnarJi  ciin -31^ 

error  for  self-preservation;  the  resi-  “continue,  as  in  the  past,  to  pore  possible  and  personal  autonomy  f,:  loie  vlr 

dup  nf  fhp  biiman  cnirih  nftPr  It  ./.J.  i,,.. — ...i.i.  .a.;-  _ During  the  year  dividends 


This  article  is  one  of  a  series  of 
articles  designed  “to  turn  the 
floodlight  of  fundamental  truths 


HEAD  OFFICE,  Montieal,  LAncaster  2136^,— All  De¬ 
partments. 

TORONTO:  Edward  C.  Ertl,  Ontaiio  Representative, 
Business  and  Editorial  offices;  24  King  Street, 
West.  Telephone:  EL.  7204. 


llie  government  has  failed  to  implement  total  con-  <jeur  that  was  Rome,  which  martyred  upon  such  seductive  proposals  as 
scription,  and  condemnation  from  the  Quebec  “Bloc  HjTJatl%  and  burned  the  libraries  of  those  appearing  almost  daily.” 


^mething  more  than  an  intangible,  amounting  to  5300,000  were  distrib- 
Other  systems  are  not  new;  they  are  yted.  Total  assets  amount  to  517,- 
reversions,  atavisms,  relics  which  are  540717, 

found  everywhere  In  the  debris  of  ’  * _ _ 

time.  They  are  neither  unique  nor  ^  ^  .r,  . 

original:  simply  new  deals  with  the  panada  Trust  Company  new 


same  old  dirty  decks.  They  belong  to  including 


Populairc  Canadicn’’  — which  has  broken  away  ancient,  wisdom  at  Alexandria,  has  py  o„iciai  caprice.  These  plans  are  primitive  and  appeal  exclusive-  ’"ns^s 

Iron,  Im  p.rly-lhat  ..nice  i„  Iceland  ac,„.  "« rSirnirS/'S;",  “  £  —eSy  cvSvc"  SfplS  'S”!h?l‘‘,Sn‘Tf‘’a  c^Se/ind  Z\™r.“w.n  cf 

It  ...  SA  .  »t  niost  malignant  force  al.ve  in  the  pnc<nn«2  oc  who  cannot  stand  the  strain  oi  a  ..  c  ^ 

ally  constitutes  ‘service  overseas  ,  Premier  King  ^orld  today,  although  the  extent  of  Si  of  SgrStiM  ^Tsi^e^^^  high  degree  of  civilization;  the  bar-  fo’ S 966  aaa S 
again  finds  himself  betwen  two  fires  on  this  con-  n-  -,,11.,,.,  „n,i  uc  uf..,,,  nf  ho.p  mcongruiuM  as  a  surrealist  wUn  offpctpH  hv  c.  «>  5i3o,266,  against  $121,692  m  1916. 


I  ONDON  ENG  •  95  Bishopsgate  E  C.  2,  Davies  &  Co.,  ‘^is  con-  evilness  and  its  litany  of  hate  is  pj^ture.  THe  label  always  fails  to  des-  Marians  within  who  are  affected  by  a  j  ^g.gH.O^s! 

LONDON,  ENG..  Jo  o  •  P  g  ,  tentioiis  and  factional  national  issue.  And  again  it  obscured  in  protestations  regarding  d-ibg  tpe  package.  There  is  no  case  P°^6uant,  nostalgic  yearning  fo.  _ 


.  Representatives.  |  romnromise  and  not  a  little  ^^e  purity  of  its  objectives,  which  are  |  any  of  them  ever  arrlvbia  at  Its  those  who  can-  . . 

- - - - - -  i.  r  ,  ■  r,.,  .  .  ,  .  ^luouflagcd  In  fine  plirases  and  des-  n^ivertised  de-stina  tion  Paihire  u  ni  not  endure  the  rigors  of  realism  and  „  ira\cucrs  L,iie  Assurance 

.  .....  .  .  . . subterfuge,  he  is  getting  results.  Jliat  is  what  his  cribed  TPith  more  imetion  than  ar.  >  manure  Is  at-  ,  mentaiiv  imnoverished  Company  of  Canada  showed  sub- 

Devoted  to  the  interests  of  the  tiwesti  ig  i  friends  at  Ottawa  , re  savinc  curaev  1  ways  them  alter  ego  as  they  invar-  to  the  mentally  impoverished  progress  during  1917.  Net 

in  the  belief  that  the  confidence  of  capital  is  essc«-'>X."  at  Ottawa  are  sa>ing.  curacy.  |  iably  substitute  the  greater  for  the  The  decay  of  a  previous  civUization  premium  receipts  increased  23  66% 

tial  to  the  stability  of  finance,  the  prosperity  of  in-  Jhcre  is  a  great  deal  to  support  the  practical  That  depressions  and  misery  seem  1  lesser  evil.  and  a  great  nation  has  been  des-  ^yhiig  assets  increased  21.84%  and 


dustry  and  the  development  of  our  resources. 
MONTREAL,  FRIDAY,  FEBRUARY  12,  1943 

Does  Ottawa  Need  The  Taxes? 


view  that  it  is  result  that  count,  and  in  this  connec-  be  concomitants  of  capitalism  jus-  Absolutism  nas  its  frontiers  beyond 
tion  the  fact  that  the  maximum. of  available  man-  self-appoint^  which  lie  efficiency,  impossible  to 


I  the  mentally  impoverished.  ly  ui  v-aimua  bud- 

,  ,  ......  stantial  progress  during  1917.  Net 

•The  decayof  a  previous  civUization  premium  receipts  increased  23.66%. 
and  a  great  nation  has  been  des-  ^yhiig  assets  increased  21.84%,  and 
I  cribed  as  follows:  now  total  422.552.  The  gross  insur- 


,  .  . . .  ...................  .............  4  1-  f  •  in  tv.  . . . — .—j,  “Taxation  was  crushing;  the  ty-  ance  in  force,  which  now  stands  at 

power  is  being  made  use  of  whether  in  uniform  or  d^tnirtinr,  otxsequious  nonentities  for  which  it  ranny  of  a  swollen  bureaucracy  un-  well  over  five  millions,  was  increased 

!  •  -  1  -  j  -1-1  »  »i  u  destruction  01  the  sjsteni.  Tnat  suen  j^as  a  unique  penchant,  and  who  can  endurable;  the  middle  classes,  over-  in  1917  by  over  15%, 

in  overalls  is  emphasized.  Hint  there  may  be  some  a  destruction  would  produce  a  con-  demonstrate  wly  the  vacuum  of  loaded  with  unpaid  social  services.  - 

(Iiscrimination  as  between  the  various  categories  is  which  depr^.oi^  M^ld  be  f^eir  pretentions.  Its  production  is  a  'vere  disintegrat.'.ng;  the  upper  Total  assets  under  administralioR 


during  the  past  sscek,  cmph.asizc  more  than  riei  ^york  as  there  arc  that  overseas  service  be  cn-  Denrpssinn***i5  no  moi7  fnndamcn  supported  by  a  government,  tlie  more  declining.  Side  by  .side  with  this  pic-  of  .$12,000  was  paid  out  in  patriotic 
before— in  the  light  of  widely  increased  federal  -  |  lai  P  0  i-  lunaamen-  po^-gj-ful  becomes  the  force  of  iner-  tu’e  of  a  society  in  its  death  throes  subscriptions,  $150,000  was  paid  out 

taxation  iJu-’-^^g  the  past  But  -there  still  remains  the  situation  that,  in  the  [o  a  reltgL  w|ch  2o^rly  ^ S  ir^he^^^e.^rfu^nt 


Poininioiv 

Tlicse  two  reports  show  that,  on  account  of  last 
scar’s  operations,  Montreal  I’owcr  paid  out  a  total 
of  $8,302,091  in  taxes,  the  major  portion  of  which 
was  federal  income  and  excess  profits  taxes,  Shaw- 
inigan  paid  in  taxes  for  1942  a  total  of  .$5,01 3,03.9 
of  xvhich  .$4,691,099  represented  federal  taxation. 


minds  of  the  great  majority  of  the  Canadian  people  i  .  aoeiTauons  re»uii,  gimment  is  as  pernicious  as  any  other 

s  in  the  ,  ■  ..  ...  ..  from  the  fennent  of  human  impulses,  “  ivi.i,  «>  00  miy  ouwr 

who  xoted  on  Ihc  conscription  plebiscite,  they  which  are  not  eliminated  by  a  dorn-  - 

t  of  last  ballots  for  “overseas  service’’  no  mat-  inant  government,  although  the  T?r>T'T'r^'DTA 

■  ter  what  .Mr.  King  may  decide  is  the  best  course  to  theory  is  a  favorite  with  carbon-copy  lLL/1  1  VyXxlxi 

t  a  total  pppjpe  desired  results.  mentalities  who  coquette  and  intrigue 

if  which  .  •  collectivism  and  become  Infat-  _ 

?,  Shaw-  i  uated  with  abjectlval  systems  which  Real  War  Workers 

1,613,035  Life  Insurance  F'iehts  Too  I  imagine  are  instructed  with  The  modern  trend  in  government 

4iTu<-vt-4  if  .1  1  .  I  meticulous  and  mathematical  preci-  put  extremely  heavy  responsibility 

ALTHOLGH  the  annual  report  submitted  to  SiOn.  udou  deoartmental  head<;  and  thpir 


EDITORIAL  FORUM 


SCRAP  BOOK 


Real  War  Workers  O’l  oratory  was  set.  Some  who  aspire  •  Second  Choice 

The  modern  trend  in  eovernment  cloqucrtcc  xiuld  do  well  to  study  .Jt-coiiu  i,.iiuitc 

put  extremely  heavy  resoonsibilitv  qualities  which  have  brought  The  youngster  brought  his  coup# 
SSL  STtiurheads  and^  this  recognition  to  the  president,  lo  a  shuddering  stop,  worn-out  tire* 
rtL  ??<■  <*»t  would ^b,,  l»»tldal  10  ,11  ^ 


Second  Choice 

The  youngster  brought  his  coup# 


and  that  would  be  beneficial  to  all  flapping  in  the  breeze,  in  front  of  a 
those  who  have  to  listen  to  speeches,  nieghborhood  movie  house.  Obliv- 


If  the  federal  government  can  find  no  reason  to  policy  holders  of  the  Sun  Life  Assurance  Co.  of  That  a  system  of  undue  govern-  staffs.  When"  there  was  added  the  would  be  beneficial  to  all  liappmg  m  the  breeze,  m  front  of  a 

concern  il.clt  will,  Iho  prcindicinl  crtecl,  ol  Ibr,  (:„„da  .,1  11, c  a„nn„  mcelll.s  of  lllal  great  Cana-  ‘.’'aJaUm  «  Ia°!  SeSnertaTU'  ‘  dept™  SoT"aS  itfl'^altovalktalenetto  ^^i 

discriminatory  tax  situation  on  electricity  costs  to  dian  institution  in  .Montreal  this  week  told  a  very  voritism  and  injustice;  a  system  of  important  v^ic^LSxL  steaS  oratorical  traditions.  He  does  the  girl  beside  him  a  mighty  hug 

individuals  and  corporations  in  provinces  where  cheerful  talc— especially  in  vicxv  of  the  difficulties  charity  to  some  at  the  expense  of  with  every’ month  of  war,  the  bur-  ^i^amaUc  expression,  a^d  said: 

the  public  utilities  arc  operated  under  private  own-  of  the  times— tlic  president,  Arthur  B.  Wood,  paid  others;  a  system  rooted  in  ignorance  den  assumed  vast  proportions.  Most  he  seldom  raises  his  voice,  he  does  “You  gotta  make  up  your  mind, 

ership— as,  apparentl.v,  it  does  not— it  should  at  nttlc  attention  in  the  course  of  liis  address  to  the  incompetency  with  its  benefi-  civil  servants  these  days  are  war-  "  and  impressive  Honey.  Shall  we  get  a  license,  huat 

,  X  •  i,  It-nncr,-  te  inGnr,  in  ,  III  I'le  tom  sc  OI  ills  autircss  lo  ine  becoming  parasites  upon  the  workers  as  much  as  t^  men  and  "models  of  sim-  up  a  preacher,  and  get  married— or 

least  recognize  how  much  the  treasury  losin  n  meeting  to  the  achievements  of  the  company  in  the  body  politic,  a  true  case  of  parasitism,  women  ufe  tools  of  war  sincerity  rpend  the  last  evening  before  I’m 


annual  meeting  of  that  great  Cana-  Interference  in  the  lives  of  enormous  amount  of  work,  largely  Ih^e  vvho  have  to  listen  te  speeches.  ’ 

•  »•  ....  •  ,  :  . ,  is  certain  to  be  a  system  of  fa-  clerical  perhaps  but  still  of  ereat  Roosevelt  departs  from  many  J 

I  in  Montreal  this  week  told  a  very  voritism  and  injustice;  a  system  of  importance  which  grows  steadilv  oratorical  traditions.  He  does  t 

isnor-inll,.  in  nf  ll.o  .lirPi..iil(:«r  ..r  ...  ’  ...  not  .strivo  ifnr  flramatir>  pvnrottion  S 


Mr.  Roosevelt  departs  from  many  ious  to  sidewalk  Jisteners,  ho  gav# 
of  the  oratorical  traditions.  He  does  i-he  girl  beside  him  a  mighty  hug 
not  strive  for  dramatic  expression,  a^d  said: 


inducted  in  this  silly  show?’’ 


owned  organizations.  The  figures  for  Montreal  ^  assets  and  strengthening  its  surplus  and  reserve  !  I'^cord  which  is  relegated  to  the  lim-  efficiency  of  the  Service,  its  ability  ^  examples  of  clear  diction  The  girl  appeared  undecided.  Sh# 
Power  and  .Shawini.gan  indicate  that  these  txvo  com- 1  position.  forgotten  because  it  is  im-  to  keep  on  top  of  an  ever-oxpand-  gooa  grammar.  Wimasor  Star,  qj  studied  the 

mnips  in  Oiichpc  alonp  are  mvinc  info  the  federal  ti,o  c.,n  i  :ro  .1:  i  j  i  *  ■  1  I^ossible  to  argue  with  facts  which  ing  job,  is  one  of  the  satisfactions  „  ,  ,  .  .  ^  ,  current  attraction  advertised  on  the 

panics  in  Quebec  alone  are  paying  into  ti  e  tcaei^ai  ji  e  Sun  I  ifc  Head  did,  however,  deal  at  consul-  are  obdurate  things,  not  altered  by  of  these  times.-Ottawa  Journal.  Canada’s  Air  Cadets  boards  in  front  of  the  movie.  With 

coffers  from  last  years  profits  an  agoregalc  sum  Jn  crablc  length,  and  with  no  little  measure  of  satis-  the  alchemy  of  time  or  speech  or  the  -  It  is  e.xpected  that  the  strength  an  unmistakable  expression  of  dri- 

thc  neighbourhood  of  twelve  and  a  half  million  faction  and  pride,  with  the  part  the  life  insurance  technique  of  the  microphone.  The  fTovarn-ment  Tlacf  «L>ll#ir«  ^  Canadian  Air  Cadets  will  appointment,  she  returned  to  her 
dollars.  While  these  two  companies  are  the  largest  companies  of  Canada  are  nlavinc  in  heli.iiuf  to  nro-  future,  in  its  main  outlines,  is  visible  7  o«ii«rs  reach  35,000  in  a  few  months.  Only  waiting  escort, 

in  Oiichoc  there  are  inanv  other  organizations —  virin  ii,/,  c,;r.n...o  .r  .  •  »•  *i  past,  like  an  experience  re-  There^  could  be  some  stories  in  boys  whom  it  may  be  presumed  are  “.No  Micky  Mouse,”  sflic  sighod, 

^  nrn  Vioinincf  in  «vell  the  sinews  of  War,  in  Supporting  the  govern-  newed  when  it.  is  viewed  in  retro-  connection  with  Canadas  part  in  fitted  for  air  service  when  they  have  “Let's  get  married.— Quote. 

large  and  small— which  arc  helping  to  swell  the  ment  s  anti-inflation  policy  and  in  maintaining  spect.  It  is  a  far  better  method  of  the  war  that,  if  properly  written  reached  recruiting  age  are  accepted  - 

total  of  federal  lax  revenues  from  utilities  in  that  public  mor.rlc.  The  records  show  that  Mr.  Wood  divination  than  astrology,  an  ancient  and,  as  in  the  case  of  the  British  as  candidates  for  the  Air  Cadets.  To  a  Toevrl  PoliH/Man  at  AJUnrL- 

provincc.  claimed  no  credit  for  the  life  insurance  business  ^  currently  popular  in  publications,  illustrated,  should  com-  be  admitted  into  the  Corps  an  ex-  romitian  at  WOrK 

Fven  in  times  when  we  have  learned  to  talk  in  ,vhi/.h  u  g  u.ii  .  «  i  official  quarters.  mand  a  ready  sale  and  serve  a  amination  has  to  be  passed  similar  Prime  Minlsiter  King  has  said  that 

u  ir  1)  f  Kaiwcp  fifippn  and  iwpniv  mil-  t  •  fuHy  entitled.  ^  device  for  Improving  society,  highly  useful  purpose.  There  is  the  {q  jbat  required  of  the  young  men  there  can  be  no  new  order  unless  it 

billions  the  sum  of  oetween  iiitcen  ana  tweniy  m  -  j{  evident  that  the  outstanding  success  of  the  government  is  no  stronger  than  the  Dieppe  assault,  for  instance.  It  was  ^ybo  wish  to  enter  the  Royal  Cana-  exists  in  the  minds  and  hearts  of 

lion  dollars  is  not  to  be  sneered  at  by  the  federal  three  Victory  Loan  campaigns  to  date  has  been  due  composite  intelligence  of  its  agents,  admirably  dealt  with  in  a  Defence  Force.  Equipment  is  fur-  men  before  the  w'ar  ends.  It  is  evi- 

treasury.  And  this  is  a  minimum  estimate  of  xvhat  „o  little  meqsiirp  fn  the  pffortc  of  thp  UFp  mm.  w  hich  grows  less  as  bureaus  mul-  Department  communication  late  last  nished  by  the  Royal  Canadian  Air  dent  Mr.  King  thinks  that  somc- 

would  be  collected  from  the  Ontario  Hvdro  alone  nnnipc  w*  1  a-  1  1  w,  »  .  *'^P'y  they  exhaust  the  alphabet,  summer.  Rewritten,  amplifi^,  illus  Force;  training  consists  of  gunnery,  thing  akin  lo  the  post-war  picture 

wou  d  be  collected  from  the  untario  Hydro  alone  panics.  Not  only  did  they  subscribe  a  fair  percent-  .oe.,  not  imnrova  a.s  it  an-  trated  and  printed,  it  has  the  mak-  ..an  Readme.  Lvi^ation.  the  identi:  he  is  oresentine  aheadv  exists  in 


province.  claimed  no  credit  for  the  life 

Even  in  times  when  we  have  learned  to  talk  in  jq  which  it  is  not  fully  entitled, 
billions  the  sum  of  between  fifteen  and  tweniy  mil-  jt  evident  tint  the  ontsfnn 


Progressiveism  Versus  ConserYatisiu 


Ittawa  Citizen.  young  cadets  will,  in  the  majority  ot  an  election  on  a  .program  prepared 

cases,  be  aviators  and  will  cover  jn  advance.  In  this  case  the  program 
What’s  The  Next  Bid?  themselves  with  glory,  following  the  envisions  changes  of  so  extensive  a 
Mr.  M.  J.  ColdweU,  M.P..  starts  the  elders.— La  Tribune  nature  that  they  sliould  certainly 

_ _  Cor-  ^bnerorooKe;.  be  endorsed  bv  the  countrv  as  a 


firfnrrc  '  paniPS.  .  Ot  OH  >  fini  thcv  suDScnbe  a  fair  percent-  improve  as  it  au-  trated  and  printed,  it  has  the  mak-  reading,  navigation,  the  identi-  he  is  presenting  already  ex'ists  in 

on  the  basis  of  tnc  Quebec  companies  figures.  age  of  the  total  monies  loaned  in  each  of  the  three  proaches  the  apex  of  power.  The  be-  Ings  of  a  best  seller— here  and  else-  fication  of  airplanes,  signals,  first  the  minds  and  hearts  of  Canadians. 

• - operations,  but  their  higlily  efficient  field  organ!-  lief  in  its  infallibUity  is  nurtured  by  w-here.  There  must  be  other  ai^j,  and  all  Air  Cadets  who  obtain  This  is  the  fourth  session  of  th<» 

n  •  •  /-  .•  zations  xvere  a  major  factor  in  the  wide  nublic  dis-  quibbling  rhetoricians  and  accepted  exploits  —  equally  so  on  the  satisfactory  training  results  are  sent  current  parliament.  Normally  an 

Progressiveism  \ersus  Conser^'alism  ,,ib„tion  of  Victor-  bonds  xLich  w^ra  mentally  underprivileged.  part  of  the  Navy  and  he  Air  Force  s„n,n,er  camps  provided  by  the  election  is  held  after  the  fourih 

ADMITTl.NG  that  his  statement  “mav  scare  some  ‘"f  '‘‘^tory  bonds  which  was  a  gratifying  .j.  -that  cou  d  be  similarly  treated.-  Royal  Canadian  Air  Force.  These  session  and  Mr.  King  ordinarily  seek* 

.  .  *•  -  1  1  feature  of  the  campaigns.  When  the  corporative  State  finally  Otta\\a  Citizen.  young  cadets  will,  in  the  majority  at  an  elocUon  on  a  program  prepared 

reactionaries  the  Progressive  Lonservatne  leader,  The  Minister  of  Fanance  and  those  working  with  becomes,  directly  or  indirectly,  the  cases,  be  aviators  and  will  cover  jn  advance.  In  this  case  the  program 

Hon.  John  Bracken  last  xveck  carried  his  tlicsis  con-  o,,  ji,e  tremendously  important  task  of  check-  main  employer,  the  bureaucracy  be-  What’s  The  Next  Bid?  themselves  with  glory,  following  the  envisions  changes  of  so  extensive  a 
corning  slate  responsibilities  for  public  prosperily  ipg  inflation,  found  in  the  life  insurance  business  a  “s  »  force  to  be  propitiated  with  ^  ^  j  coldweU,  M.P..  starts  the  el<i«K--La  Tribune  nature  th^  they  sliould  certainly 

much  further  than  it  has  ever  been  carried  by  any-  rrndv-msiflp  nnci  nnwpi-fni  «io,.F.i„n  i.^  ,,.....1.  ,.  iii,  fatory  genuflections  due  to  the  ujsual  Socialist  nonsense  for  the  Ses-  •  endoised  by  the  country  as  a 

,  ^  iiiaue  aim  powcriui  matninc  10  work  witn  insolent  petits  fonctionnau-es,  the  _  Hpmnnd  that  the  eov-  -  whole  before  being  made  law  or 

one  of  Conservative  pretensions..  Apparently  we  them  in  attaining  their  objectives.  The  life  com-  arrogant  dignitaries  and  the  effete  eminent  promise  to  spend  $5  000  000  -  A  Good  Appointment  confirmed  by  the  country  dmme- 
arc  now  in  the  throes  of  a  contest  between  all  poll-  panics  have  preached  and  tauglit  thrift  tlirough  fat  elite  of  a  parvenu  aristocracy.  Sub-  Reconstruction,  in  the  ’first  Appointment  of  Mr.  Justice  Me-  diately  after  being  passed  by  pailia- 

tical  leaders  as  lo  wlio  can  put  the  most  far-reach-  years  and  lean  years  and  were  natural  helpers  for  s^^’^'^ence  becomes  the  first  law  of  of  peace.  That  is,  Mr.  Tague  as  chairman  of  the  National  ment.  It  looks  very  much  ^  though 

ing  interpretation  upon  current  desires  for  “stale  the  government  in  this  direction  The  extent  of  Hie !  compliance  a  nwessity  and  coldwell  wants  the  government  to  War  Labor  board  may  prove  to  be  Kin?  were  preparing  in  legisla- 

nrLeetinn”  e  go^ erniiicni  in  inis  aircctioii.  inc  extent  Of  tlic  sycophancy  a  fine  art.  Government  us.  and  give  us  $5,000,000,000  for  the  mutual  good  of  both  Indus-  t-'YC  form  his  post-war  policy  for 

proicciion  .  .  .  ,  ^  demonstrated  in  the  story  which  the  hi  saturated  with  cant  and  corrup-  of  goods.  What  about  the  far  trial  management  and  labor.  With  submission  to  the  electors.—  Regina 

bincc  the  Lonservativcs  have  joined  the  move-  annual  reports  of  the  various  companies  for  last  Uon  and  degenerates  into  patriciate  j^^re  practical  Idea  of  letting  us  Hon.  Humphrey  Mitchell,  minister  Leader-Post. 

ment  towards  greater  social  security  (a  most  worthy  year  has  told.  officeholders  engaged  in  a  con-  choose  our  own  goods  and  spend  our  of  labor,  as  the  head  cf  what  is  in  - 

aim  whicli  fortunately,  is  not  a  subject  for  partisan  :\ir.  Wood  pointed  out  in  his  address  to  the  Sun  advantage  money?  Liberals  and  Pro-Cons,  effect  a  judicial  body,  there  would  The  Fable  of  The  Little  Gil’I 

has  heca  „„  abou,  bo-  ,.i,o  „,oob„«  Thab  svbo,,  so  S  bJ’SLeLfSe  Sro,,‘Ta:‘™,„!’.'orJiur  and  Tho  Wolf 

.sirabilit\  of  scciiritj  measures,  it  is  gcncrall\  con-  given  today  to  social  insurance,  the  fact  should  not  mon  phenomena  of  the  tendency  of  jjgj.  ^f  expenditures  which  he  As  a  former  labor  leader  there  would  One  afternoon  a  big  wolf  in  a  dark 
sidered  a  move  in  the  right  direction,  especially  by  be  lost  sight  of  that  the  life  companies  have  for  minority  to  rule  are  accentuated  before  they  undertake  inevitably  come  occasions  when  he  fcj-gst  a  jjyic  girl  carrying  a 

those  xvho  share  the  public  arena.  However,  llie  years  been  a  strong  influence  in  diminishing  the  [''■hen  swlety  is  organized  on  an  discuss  the  matter  wih  him.  Judg-  would  be  accused  of  partiality  for  basket  ot  food.  “Are  you.  carrying 

Holslcin-Friesian  Association  last  week  was  told  bv  Hanofr  nf  wini  anH  rloctilll»i/^n  *  *1  i  r  '^q^^htarian  basis  and  when  demo-  jjy  recent  antics  of  both  Parties,  labor  and  there  would  be  other  oc-  (haf  basket  lo  your  grandmother?  ’ 

noisicin  1  riesian  .■vssociauon  lasi  wcck  ssas  loiu  uj  danger  of  want  and  destitution.  As  the  number  of  craev  Ls  suonosed  to  be  the  fulcrum  „.ni  loVo  casioms  when  labor  would  feel  n^-  ...u- 


rcadv-m-iflp  nnrl  nowrrfnl  morhino  lo  .vorL-  «i»b  obl  gatory  genuflections  due  to  the  yg^ai  socialist  nonsense  for  the  Ses-  'Sherbrooke).  be  endorsed  by  the  country  as  a 

aaj  made  and  powerful  machine  to  work  " ith  hjisolent  petits  fonctionnaires,  the  gjQj^  demand  that  the  gov-  -  whole  before  being  made  law  or 

them  in  attaining  their  objectives.  The  life  com-  arrogant  dignitaries  and  the  effete  eminent  promise  to  spend  $5,000,000,-  A  Good  Appointment  confirmed  by .  the  country  dmme- 
panies  have  preached  and  tauglit  thrift  tlirough  fat  elite  of  a  parvenu  aristocracy.  Sub-  Reconstruction,  in  the  first  Appointment  of  Mr.  Justice  Me-  diately  after  being  passed  by  pailia- 

ycars  and  lean  years  and  were  natural  helpers  for  becomes  the  first  law  of  years  of  the  peace.  That  is,  Mr.  Tague  as  chairman  of  the  National  ment.  It  looks  very  much  ^  though 

the  government  in  this  direction  The  extent  of  the !  a-  necessity  and  coldwell  wants  the  government  to  War  Labor  board  may  prove  to  be  Kin?  were  preparing  in  legisla- 

goicrnintni  in  inis  aircciion.  me  extent  ot  the  sycophancy  a  fine  art.  Government  ^g  gj^g  yg  $5,000,000,000  for  the  mutual  good  of  both  Indus-  form  his  post-war  policy  for 

help  given  is  demonstrated  in  the  story  which  the  hi  saturated  with  cant  and  corrup-  of  goo^  gb^uf  far  trial  management  and  labor.  With  submission  to  the  electors.—  Regina 

annual  reports  of  the  various  companies  for  last  Uon  and  degenerates  into  patriciate  practical  Idea  of  letting  us  Hon.  Humphrey  Mitchell,  minister  Leader-Post. 


those  who  share  the  public  arena.  However,  the  years  been  a  strong  influence  in  diminishing  the  "’hen  swlety  is  organized  on  an  discuss  the  matter  wih  him.  Judg-  would  be  accused  of  partiality  for  basket  of  food.  “Are  you.  carrying 

Holslcin-Friesian  Association  last  week  was  told  bv  Hanofr  nf  wini  ann  rioctiiniin,,  *  *1  i  r  basis  and  when  demo-  j^g  jjy  recent  antics  of  both  Parties,  labor  and  there  would  be  other  oc-  (bat  basket  lo  your  grandmother?  ” 

Hoistcin  nesian  Association  las  torn  Dj  danger  of  want  and  destitution.  As  the  number  of  cracy  is  supposed  to  be  the  fulcrum  (^6  more  likely  course  they  will  take  casions  when  labor  would  feel  ag-  asked  the  wolf.  The  little  girl  said 

Jir.  Bracken  tnat  it  was  tnc  states  aut>  to  under-  bfe  insurance  policy  holders  has  grown — and  they  which  moves  it.  In  a  regimented  so-  jje  to  offer  SIO.000.000,000  against  grieved  and  feel  that  it  had  been  y^g,  she  was.  So  that  wolf  asked 
w  rite  prosperity  and  not  just  lo  provide  “rationed  have  been  very  widely  increased  through  the  efforts  members  stand  toward  each  Coldwell’s  $5,000,000,000.  —  The  betrayed.  Any  member  of  the  gov-  vvhere  her  grandmother  lived  and 

poverty”  (Social  Security)  and  one  must  fear  that  of  the  companies  in  the  nast  twentv-five  or  thirty  successive  grades  of  subor-  Letter-Review  ernment.  for  that  matter,  might  (be  little  girl  told  him  and  he  dis- 

•  t,,-  _ _  o^ntoct  f,...  o„»  Luiiipaiiiis  in  me  pa.si  iwenij-inc  or  inirtj  dination  and  a  juridical  system  is  _  find  such  a  post  embarrassing  at  annpnrpd  into  the  wood 

in  tills  current  contest  for  puDlic  ffl^o^s  ^\e  ore  venrs — to  tlipt  extent  the  ^neinl  evil  nf  Hectitn  4  uaUavi/n  appeoreci  inio  me  \aooo, 

.  . . ,  .  ,  .  ,  lu  iiidi  exiiiii  iids  me  social  esii  oi  acstitu-  impossible.  >  t  •  j.  times.  There  is  reason  to  believe  when  thp  little  pirl  reached  her 

gradually  losing  sight  of  the  degrees  of  change  and  tion  been  lessened.  Planned  economy  imder  political  nhy  People  Listen  j  that  a  jurist  of  e.xperience  is  best  grandmother’s  house  she  saw  some- 

becoming  involved  with  principles  of  rather  a  fun-  _ _ : _  supervision  is  an  euphemism  for  stra-  When  the  National  Association  of  fitted  for  the  post  and  more  likely  bodv  in  bed  with  a  ni'^htcan  and 


grieved  and  feel  that  it  had  been  yes,  she  was.  So  that  wolf  asked 
betrayed.  Any  member  of  the  gov-  where  her  grandmother  lived  and 
ernment.  for  that  matter,  might  (be  little  girl  told  him  and  he  dis- 
find  such  a  post  embarrassing  at  appeared  into  the  wood, 
times.  There  is  reason  to  believe  When  the  little  girl  reached  her 
that  a  jurist  of  e.xperience  is  best  grandmother’s  house  she  saw  some- 


damcntal  nature. 

’j'his  is  implied  by  an  unfortunate  choice  of  Curt  Comments  OH  Current  Events 

words,  for  “underwrite”  is  hardly  the  term  to  be  — 

employed  when  the  speaker  is— as  the  Conserva-  Great  men  have  overcome  great  handicaps, 
tives  no  doubt  are— in  favor  of  maintaining  the  Franklin  Roosevelt  cannot  walk  without  aid  — but! 
principle  of  private  responsibility  to  a  high  degree,  how  he  does  get  around. 

Ihcrc  have  been  and  still  are  a  number  of  samples  ^ 

of  “state  underwritten  prosperity”  and  one  need  not  Von  Papen,  it  is  reported,  was  away  skiing  when  j 
go  furtlier  b.nck  than  many  of  the  ill-conceived  and  Mr.  Churchill  visited  Turkey.  But  perhaps  they 
barren  phases  of  the  first  American  New  Deal  ad-  meant  that  the  German  ambassador  was  not  skiing 


Planned  economy  imder  political  VV  fly  reopie  Liisien  i  that  a  jurist  of  e.xperience  is  best  grandmother’s  house  she  saw  some- 

supervision  is  an  euphemism  for  stra-  When  the  National  Association  of  fitted  for  the  post  and  more  likely  body  in  bed  with  a  nightcap  and 
tified  chaos  —  for  standardized  error  Teachers  of  Speech  chose  Presi- 1  to  be  givep  the  full  confidence  of  nightgown  on.  She  had  *approached. 
—as  there  is  no  possibility  of  a  co-  dent  Roosevelt  as  the  best  public  both  sides.  —  For  William  Times  nearer  than  25  feet  when  she 


ministration. 

One  may  agree  that  the  state  will  have  greater 
authority  in  the  future  than  it  has  had  in  the  past; 


but  skating — and  on  very  thin  icc.  the  Prov: 

-t*  -i-  ' 

Apparently  the  German  spy  system  was  only  sue- 1  QUEBEC 


that  certain  measures  of  control  will  be  retained  cessful  so  long  as  the  other  nations  did  not  indulge  RICHLY 


—as  there  is  no  possibility  of  a  co-  dent  Roosevelt  as  the  best  public  both  sides.  —  For  William  Times  nearer  than  25  feet  when  she 
hcrent  plan  when  it  can  be  changed  I  speaker  in  America,  a  new  standard  i  Journal.  ^.g^y  (ba(  jt,  was  not  her  grand- 

I . ..  .  I.  —  ....  I  I  I-  ■  ■■■I-—. .  .  .  .  mother  but  the  wolf,  for  even  in  a 

nightcap  a  wolf  does  not  look  any 

V  ^  -m  4  /*  "I  more  like  your  grandmother  tha.i 

Inside  Stories  of  the  Street 

and  shot  the  wolf  dead. 

-  .I  .I  I  .  . .  ■  ..III  Moral;  It  is  not  so  easy  to  fool 

Formal  release  of  the  news  that  tario  get  additional  power  for  hun-  of  the  British  Empire.  While  its  little  girls  now^adays  as  it  used  to 

the  Province  of  Quebec  has  w’ithin  dreds  of  industries  in  the  Eastern  great  family  ot  policyholders  is  he.  The  New  Yorker, 

its  boundaries  an-  province.  Notwithstand-  spread  around  the  world  Montreal 

®  .  ing  all  the  new  undertakings,  en-  remains  the  centre  from  which  the  Definitions 

QUEBEC  other  electrical  gjneers  figure  that  there  still  re-  vast  business  is  operated.  Montreal  at-  nf  mpn 

RICHLY  power  development  main  power  sites  in  Quebec  capable  will  always  be  indebted  to  the  Ma-  "  ®  group 

ENDOWED  that  rivals  Niagara  of  adding  millions  of  horsepower  to  caulay  family  for  the  great  con-  ''ho  individually  can  o  n  g, 

Falls,  draws  attention  rhn  nr«Pnt  load.  t.rihntion  Ihev  made  to  tnc  citv  in  hut  as  a  group  can  meet  and  decide 


in  cou„,„  A,.„  ra,,  ahvays  have  avali;,,  Si  aSSo”  SSu.loa'ry"  ^0'“  .Tdirm  i«Va7oa;";.a”a;e,r.nrdVcido 

ert  for  are.'is  where  th.y  are  needed.  One  may  eicn  mto  traps  if  set  in  the  right  places  and  cleverly  to  the  position  the  old  Province  oc-  -  the  building  up  of  the  Sun  Life.  'hat  nothing  can  be  done. 

conceive  of  a  certain  amount  of  state  spon.sorship  baited.  copies  in  the  power  field.  When  the  Montreal  takes  particular  pride  in  - -  ^  statistician  is  a  man  wmo  draws 

of  undertakings  for  which  private  initiative  i.s  not  •  Duke  interests  invaded  the  Saguenay  the  gigantic  strides  made  by  the  Old-time  Montreal  was  eager  to  ^  mathematically  piecise  me  r  ni 

strong  enough.  All  that  is  not  only  possible  but  The  rumblings  of  Ruml  seem  likelv  to  be  followed  '‘■s'rict  it  was  thought  they  had  de-  Sun  Life  Assurance  pay  a  warm  tribute  to  “Charlie  ” 

1 D  .  *1  J  ..  I  OI  Humi  seem  iikciy  lo  ne  loiiowcu  veioped  more  power  than  could  be  INTERESTING  Company  of  Can-  Saxe,  who  passed  on  foregone  conclusion, 

highly  probable.  But  the  word  underwrite  siig-  by  some  kind  of  an  upheaval  in  the  taxation  depart-  disposed  of  in  a  hundred  years.  True  MILESTONE  ada.  The  company  ALWAYS  recently.  A  Montreal  professor  is  a  man  whose  job 
gests  more  than  that.  It  suggests  that  the  .state  will  ments  at  Washington  and  Ottawa.  But  it  could  be  the  war  came  along  and  resulted  in  reached  another  so.METHING  boy  by  early  adop-  j'  to  'ell  whteh  ho  Mm- 

operate  in  perpetuity  on  fantastically  swollen  bud-  recalled  that  once  upon  a  time  a  mountain  labored  industries  finding  it  neces-  milestone  at  the  end  of  last  year,  OF  THE  tion  he  had  spent  a  '"e  Prom^ws  o  1  becoming 

gets,  always  justified  by  the  absence  of  prosperity  and  brought  forJh  a  mLse  sary  to  get  much  larger  supplies  of  when  its  assets  crossed  the  billion  ARTISTIC  'opg  career  trying  f  ^ 

in  ♦v.ic  n  1  >  i  111  urouoiu  lorin  a  mouse.  power  in  order  to  carry  out  war  dollar  mark.  In  doing  so  Sun  Life  to  add  to  the  beauty  *  <,  man 

in  th  .  or  that  politically  strategic  arena.  Indeed  4^  At  contracts.  The  Aluminum  Company  joined  the  small  group  of  Canadian  of  the  City.  Known  best  as  an  hn^ines-;  than  vou 

we  might  go  so  far  as  to  say  that  for  the  state  to  In  New  York  housewives  have  been  getting  les-  bad  made  its  Canadian  headquar-  financial  institutions  that  have  architect  there  was  something  in  naid  more  for  tellin'’- 

“underwrite”  pro.spcrity  could  but  result  in  one  sons  on  how  to  slice  bread  —  the  horrid  war  ters  in  the  district  for  the  very  rea-  reached  such  high  figures  Among  the  artist  in  everything  he  did.  ^/(g  r  (ban  you  could 


Definitions 

A  conference  is  a  group  of  men 
who  individually  can  do  nothing, 


tribution  they  made  to  tne  city  in 
the  building  up  of  the  Sun  Life. 


vyKiaii:  m  pcipi'uiiiy  on  laiiiusiicaiiy  swollen  uun-  rcca  cd  that  once  UDOn  a  time  a  mountain  labored  iiiuusni<ra  lu  ijuicsiune  «»i.  me  enu  01  wa-  xa.k.  i.v/i.  ai/ct  ..  Y,,.  in  avoid  hv  becoming 

gets,  always  justified  by  the  absence  of  prosperity  and  brouriit  forJh  a  mLse  sary  to  get  much  larger  supplies  of  when  its  asset*  crossed  the  billion  ARTISTIC  'opg  career  trying  f  ^ 

in  ♦v.ic  n  111  111  urouoiu  lorin  a  mouse.  power  in  order  to  carry  out  war  dollar  mark.  In  doing  so  Sun  Life  to  add  to  the  beauty  *  <,  man  wim 

in  th  .  or  that  politically  strategic  arena.  Indeed  4^  Afr  At  contracts.  The  Aluminum  Company  joined  the  small  group  of  Canadian  of  the  City.  Known  best  as  an  hnsincs-;  than  vou 

we  might  go  so  far  as  to  say  that  for  the  state  to  In  New  York  housewives  have  been  getting  les-  bad  made  its  Canadian  headquar-  financial  institutions  that  have  architect  there  was  something  in  naid  more  for  tellin'’- 

“underwrite”  prosperity  could  but  result  in  one  sons  on  how  to  slice  bread  —  the  horrid  war  the  district  for  the  very  rea-  reached  such  high  figures.  Among  the  artist  in  everything  he  did.  ^0  ana  g  p  ^ 

great  enternrise  of  boondo-tsUnir  wiihonf  crent  non  ,  ,  u.  *  son  that  it  needed  tremendous  the  other  Montreal  institutions  that  When  he  undertook  to  draw  a  build-  y°tt 

oBW  rri.  B  f  ‘  l  made  it  necessary  for  bakers  to  discontinue  gn^ounts  of  power.  Little  it  was  have  soared  to  such  lofty  levels  are  ing  or  a  home  he  always  wanted  to  nf 

corn  either  for  the  intrinsic  value  or  for  the  man-  delivery  of  .sliced  loaves.  In  Berlin  the  big  difficul-l  thought  when  Arvida  was  started  the  Bank  of  Montreal  and  The  be  able  to  say  there  was  a  some-  y®''  't  right  mstead  of  t  way  h 

ner  of  paying  for  them.  ty  is  to  get  the  bread  —  no  matter  how  you  slice  it.  ‘bat  in  a  comparatively  few  years  a  Royal  Bank  of  Canada.  All  these  thing  of  beauty  in  it.  His  Jove  for  told  concen- 

It  is  unfortunate  that  no  one  has  vet  made  any  +  a  new  enormous  power  undertaking  institutions  have  kept  pace  with  the  artistic  was  always  with  him,  ^  speciansi,  is  a  i  cm  i  10 

real  alfemnt  to  deflate  ihe  em-ronF  ideo  IK!.,  j  *  1  ■  .  ....  .a  would  have  to  be  started  in  order  to  the  growth  of  the  Dominion,  and  and  many  years  ago  he  gave  up  his 

,  .  K  •  .  a  at  th  s  Word  comes  from  Washington  that  the  smart  meet  the  rapidly  growing  require-  have  helped  to  bring  about  closer  commercial  tasks  in  order  to  give  t®®®-  ..  .  .  .u^  future  ts 

what  we  are  having  now— is  real  prosperity.  It  is  boys  of  the  F.B.I.  dropped  hints  that  Churchill  and  ments.  All  the  time  Shawinigan  relationship  with  countries  with  more  time  to  his  artistic  work.  Now  An  optimist  tn  nks  the  future  s 

like  the  prosperity  of  the  man,  who,  given  six  Roosevelt  were  in  various  places,  including  Canada  Water  &  Power,  in  another  section  which  Canada  handles  the  greater  and  then  he  would  undertake  the  “"ce  a  .  .  .  ..  (u. 

months  to  live,  decides  to  spend  his  capital.  This  and  then  picked  up  a  score  of  slick  enemv  agents  province,  was  adding  steadily  part  of  its  e.xport  trade.  All  three  drawing  (jf  a  home  for  some  par-  ^  p  P 

c„rr,„.  Cowin*  o,  apparent  .r,H„  „  ,„„e  a  Ui,  in  U  placed  .U„  n„  S.*  it'SiS  £*£  Srli;  ^£1  «  7™  --- 

responsible  for  the  misapprehension  concerning  via  short  wave.  of  customers  and  subsidiaries.  Fur-  kept  closely  in  touch  with  the  ex-  lines  should  remain  true  to  some  ^  ctimnte-  te 

Canada’s  ability  to  finance  by  legislation  or  order-  ->  '*•  4*  ther  in  the  Western  part  of  the  pro-  pansion  of  every  section  of  the  coun-  particular  school.  Always  eager  to  ^  P  ■  ^rnnomUt  ie  simniv  atim 

in-council  a  continued  state  of  blissful  economy.  The  United  States  ration  of  three  mirs  of  shoes  Montreal  Power  has  been  lit-  try,  and  have  been  eager  to  draw  be  with  his  closer  friends  he  made  ,  _j(  (^  Unknowm 

Two  things  are  neded  now  and  ihe  O'  ®boes  (g^ally  pouring  millions  into  its  into  their  councils  representatives  a  pomt  of  droppmg  in  daily  at  his  P*®- 

iwo  inings  neded  now  and  the  Progressne-  per  person,  per  year  will  probably  find  quite  a  few  Bcauharnois  Power  undertaking  in  of  the  leading  undertakings  and  de-  City  clubs,  and  in  summer  spent  - - 

Conservative  Parly  can  supply  them  both.'  One  is  citizens  in  the  predicament  of  the  Frcnch-Canadian  order  to  feed  Metropolitan  Montreal  velopments  that  have  occurred  in  several  weeks  at  his  fishing  haunts.  The  financial  Times  is  rubiisiud  at  2sa 

to  bring  into  public  light  certain  fundamentals  of  father  of  a  family  of  ten  who  when  told  of  the  ^  Ontario  the  various  provinces.  While  the  Over  the  years  he  had  a  knack  of  noUo  uame  st.  west.  Monueau  by  The 

conservative  political  economy,  regardless  of  their  government  sugar  ration  asked-  “Wilt  iJ,p  gnvpm  At  the  same  time  Maclaren  Sun  Life  ha.s  built  up  a  tremendous  both  making  and  keeping  friend^'  Montreal  Financial  T.me.  Pubii«i,in, 

v.,ip  ppifinrt  vpIi.p  Thp  nihpp  i«  to  te  A  I  ■  *  .  »  g  r  r  t  I ,  a.  K  d .  >>  111  the  gosein-  power  at  Buckingham,  Quqbec,  has  business  in  Canada  it  has  also  ex-  and  did  it  m  a  way  that  endeared  con.panjs  i.imitea,  Mouticai,  Sctieury. 

vole-gelting  value.  The  other  is  to  try  and  explain,  [ment  force  us  to  buy  that  much?”  I  gone  ahead  in  order  to  help  On-  tended  ito  operations  to  most  parts  him  to  all.  a.  e,  xhoma.. 


■ 


THE  HNAIVaAL  TIMES,  MONTREAC,  FEBRUARY  12,  1943 


HINTS  TO  INVESTORS 


To  Shape  The  Things 
To  Come 


Bathurst  Power  &  Paper  “A” 

Would  you,  outline  for*  me  the 
position  of  Bathurst  Power  <6 
Paper  Co.  “A”  stock?  The  issue  has 
hcen  recommended  to  me  for  in- 
1  estment,  but  1  have  been  told  the 
outlook  for  newsprint  securities  is 
nit  bright  this  year.  Would  you 
clarify  the  actual  situation. — A.C., 
Montreal. 

Bflthur.<it  Power  6s  Paper  Co.  "A” 
stock  is  speculative,  as  its  low  price 
in  relation  to  current  dividend  pay¬ 
ments  would  indicate.  As  a  specula¬ 
tion,  the  stock  has  some  interesting 
features,  but  it  cannot  be  classified 
as  a  conservative  investment. 

The  newsprint  situation  affects 
Bathurst,  but  not  to  the  decree  you 
oppeai  to  beheve.  As  result  of  a 
policy  some  years  ago  of  diversify- 


"tNQUlRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed,  Ansioers  are  based  upon  in¬ 
formation  which  THE  FIN- 
AHCfAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri-‘ 
ter  in  order  to  receive  atten¬ 
tion,  Answers  thought  to  be  of 
public  interest  will  bo  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


^Continued  from  page  Si 
j  enterprises  which  became  bigger  and  ' 

...  !  more  pointless  as  the  State  became  i 

St.  Lawrence  Corp,  “A  ’  1  *ial  expenditures  Just  before  the  war,  ; 

r  am  a  /loWcr  0/  some  preferred  lias  ore  reserves  in  ‘  .5.  .j.  1 

nf  T  I many  ycsrs  to  come.  ,  1 

Currently  most  pf  production  is  go-  then,  wc  are  so  /amihar  1 

I  and  iiouM  be  glad  tf  lou  u  til  gne^  TTnit^d  St-ates  where  a  names  of  our  duties  and  oh-  • 

me  some  information  about  t''^|]a7ge  proportion  is  being'  used  di-  libations  that  we  neglect  their  per- 
present  position  of  this  company  and  |  purposes  I  Xormance  whii?  we  in.^Lst  upon  our  ' 

also  the  prospects  for  the  stocA-.- j  shipping  difncultles  which  nglds.  We  agree  with  truths  we.  daily  ^ 

PO.A  Sherbrooke.  ^  I  have  largely  cut  off  the  SouUi  AJri-  violate;  live  a  convention  lie;  preach 

St.  LawTence  Corp.  is  a  holding  |  supply  the  US  ha.'i  to  depend  promise  economy  and  practice 
company  and  is  entirely  dependent  j  Canada  for  its  increased  needs,  extravagance;  create  autcc.-acy  to 
on  dividends  received  from  Its  sub- ,  shipping  to  Preserve  freedom:  pile  ■  tii>  debt  to. 

eidiaries  for  revenues.  The  company  j  Britain.  provide  for  the  fiitiuc;  practirc  gi'ced  I 

owns  298,107  of  the  300,000  total  out-  Demand  from  the  US.  Is  likely  (0  o^f'er  the  guise  of  .sacrifice  and  it-  ' 


standing  common  share.s  of  Bromp-  continue  at  high  level  for  duration  I  "'avd  falsehood  while  we  penalize 

oi  the  war.  Shipments  to  Britain  |  candor. 

^the  100,000  shaies  of  Lake Bi..  John  must  depend  largely  on  shipping  con-  The  really  dangcrou.'s  man  Is  not 
r  Slft.lOl  .shares  jjitions.  but  there  seems  every  pros-  1  the  one  who  believes  in  violence  as 

of  the  514,6(5  shares  outs.anding  of  1*2  g^ies  this  year  will  I  the  means  to  aii  end.  Violence  in- 

Rr  I.aTirroMpo  T>q-\o,.  lOTOle  Tv,  vo/.t'iif  ^  i  .. 


Ing^^r^ductio^racthlLl  n^vs^^^^^^^^  Xa'l  tf  S  tom^-i^ere  Is 

production  now  makes  up  only  a  re-  rp«.  dividends  fron 


St.  Lawrence  Paper  MUls.  In  recent  compare  favorably  with  1942. 
years  Its  revenues  have  been  almo.st  ^^tcr  the  war,  Canadian 
entirely  from  dividends  from  Bromp-  i,,  henw  deiw 


vite.s  and  can  be  overcome  by  vio- 


Aftcr  the  war,  Canadian  asbestos  lence.  He  is  the  doctrinaire  who  en- 
is  likely  to  be  in  heavy  demand,  for  courage.s  men  to  l.iy  the  blame  for 


ducting  an  amount  equal  to  6  per  ^  reconstruction  fn  Europe,  and  also!  their  mi.slnkes  upon  the  .shoulders  of 

cent  on  preferred  (3  per  cent  paid)  from  St.  Lawrence  Paper,  j  building  and  other  uses  on  this '  others.  Nations  devastated  by  w.ars 


j'iiiiL  siuLiwrs  in  yfi  Iluyui  AOliuc  tv  «»•  a 4v.4 « 4«^ «>]  yolQ  O'  UiVlueiiU  11/6  COJiUUOn 

Brithurst.  Newsprint  sales  of  Bat-  ertv  ^hro^shouf  t/Sni  Brompton  earned  $2.77  a  share  in 

hum  II, i.  year,  like  ,h»e  ol  ether  S  “irt  19.1.  and  paid  «  a  ahare  In  divl- 


newsprint  producing  companies,  will 
be  reduced  due  to  consumption  ra- 


sales  and  revenues  were  ahead  of 
year  before.  Net  profits  probably  will 


dends  —  $1  in  regular  dividends  and  what  are  their  prospects  for  the 
a  year-end  extra  of  $1.  TliLs  sub.'ici-  future?  Is  the  preferred  stock  u 


continent.  j  and  strangled  by  lyraiit.s  can  regain 

*>  -k  4*  their  freedom.  Nations  conquered  by 

Canada  Steamship  Pref.  doctrines  and  political  WandL^h-  , 

,  J  ments  disappear  forever.  Conqiic.st  by  I 
Mhat  IS  the  ccnwigs  sitmtion  o,  :  ^s  pr^erable  to  conqiest,  by  i 

Canada  Steamships  this  year,  i  fraud  for  the  dlcUitOrship  of  force 


can  be  overcome  much  ca.-der  than 

tinnmV' nAtirlpT  u  be  shown  Well  maintained.  a  jieaT-enu  ui  ,.u  i.iis  suu|;.u-  /.....-e.  i-.  ,,.c  .mukrv  can  the  diciatorship  of  illusion.  The 

Ttoning  policies  in  the  U.  S.  How-  lary  has  benefitted  from  tne  fact  good  investment?— A.R.,  Quebec.  |  min.i  hpinc-  whai  u  i's  thP 

ever,  the  newsprint  companies  are  Ini  operations  are  largely  In  pro-  All  Indications  point  to  operating  frmisivc  i^inore  uolcrf^^  the 

.seeking  a  price  increase. -to  offset  duction  of  p’olp  producUs  such  as  tox-  results  of  Canada  Steamship  luks 

higher  costs,  and  there  is  a  possi-  board,  kraft  paper,  kraft  board,  for  for  the  pa.st  year  comparing  favor- i  i- 


higher  costs,  and  there  is  a  possi-  kraft  paper,  kraft  board,  for 

bility  that  governmental  authorities  which  there  harbecn  a  heavy  war- 

may  permit  such  an  increase  this  time  demand  due  to  shutting  off  of 


1-  liuuutii  jilum  uciub  ii.  w,  mu 

All  indic^ions  point  to  operating  j,e;._^na,sivc  is  more  powerful  than  the 
results  of  Canada  Steamship  Lmes  '  ...i,.. 


ably  with,  those  for  1941. 


coercive. 

Nations,  civilization  and  races  do 


Before  navigation  season  opened  [■hot  advance  to  thek  doom  but  retro- 


,  an  agent  for 

Social  Security 

Friend,  Advisor  and  Protector  to  thousands 
in  all  walks  of  life,  the  Trust  Company  plays 
a  vital  part  in  the  welfare  of  our  people^ 

Widows,  children  and  other  dependants  of 
the  many  citizens,  whose  estates  ore.  en- 
trusted  to  our  core,  look  to  us  for  help  and 
guFdance  and  receive  the  sympathetic  under- 
standing  and  experienced  assistance  that 
will  best  assure  their  comfort  and  security^ 

Thai  smaller  the  estate,  the  greater  the  need 
for  skilful,  low  cost,  Trust  Company  adminis¬ 
tration. 

THE  ROYAL  TRUST 

COKPORATI  ^  ^  D  A  V  rtHSONAl 

SBCURITY  VWfVlrMn  I  tIKVICI 


rtllSONAl 

tIKVICI 


year.  In  such  event,  decline  in  Scandinavian  countries  a.s  a  .soiuce  I  las^.  vear.  the  comnanv  was  getting  !  “plural  ||  .......  I 

newsprint  revenues  may  not  be  so  ol  pulp  for  thus  continent.  Brompton  I  some  return  from  boat  rentals-Lake  ;  deaths  but  design  their  own  cer.o-  •  '  sa^BBsess^imaaaaJ 

serious.  on  th*’ also  makes  newsprint.  steamers  used  in  ocean  coastal  traii.s- '  epltapl^.  ,  i,.,.. ,,  ,  ,  ,  ,  ya 

Most  of  company  5  activities  have  Brompton  has  built  up  a  strong  port-and  throughout  the -shipping  !  Their  decadence  follows  the  accept- i  theory  that  political  might  makes  deleterious  effect  of  power  upon 

been  production  of  pulp,  includmg  tors  have  fohowed  a  con^ryative  capital  poBltlon.  but  early  season  on  the  Lakes  and  St.  Law-  i  ame  of  beliefs  whlcli  result  in  a  die-  economic  right.  There  is  no  antidote  character  when  there  Is  no  way  to 

sulphite  pulp  for  sale,  output  of  ^h'’y  m  matter  of  dividend  distn-  (hu  year  It  acquired  the  a.ssets  of  rence,  cargo  boats  had  all  the  busi-  tatorship  of  the  mediocre  under  tlie  sufficiently  potent  to  destroy  the  j  apply  the  coreotlve  of  responsibility. 

kraft  liner  board,  cylinder  board  and  butions  became  ^  Lake  Sulphite  Co.  for  $.500,000  casn  ness  they  could  handle.  This  con-  _ 

similar  products.  Demand  lor  such  ^orkmg  $500,000  general  mortgage  debon-  dition  appears  likely  to  continue  for - - - - - -  -■  - . --  ■  • 

materials  has  been  P«r^£t®ntly  «®n  y/tli  committed  iUself  to  the  duration  of  the  war, 

■heapr  since  the  v."ar  st.art(^,  and  «nd  of  ^  development  expenditmes  which  sug-  Other  departments  also  were  busy 

good  demand  seems  likely  to  con-  captol  i^ltion  gested  probable  need  for  future  con-  The  oil  and  rubber  shortage  shifted  '|  . -  '  '  u  I 

tinue  this  year.  Wo^  cutting  costs  UaUj^^stronger  ‘Jew  ye^  of  cash  -  and  conservative  considerable  vacation  travel  from  the  S 

^  dividend  policies  —  until  such  time  automobile  to  Inland  lake  travel,  and  TUC  ‘  i 

1,  to  cut  into  profits.  A  s(^  iike^  to  show  liquid  position  further  ^  operations  at  Lake  Sulphite  were  the  hotels  were  helped  by  the  fact  TtlB  | 

*Tatl6f^pa7-nini»«  nf  ama.  mider  Way  Oil  a  profitable  basU.  that  the  company’s  passenger  boats  mm  H  V  I 

In  1941,  Bathurst  earned  $2.17  a  elated  Telephone  &  Telegraph  Co.,  pav^e*?orced°defemIeiu^  deveToo  '  vards*  i^bsldLrV"!  ^o°f  ^coinw  ■■  ■  I  I  I 

share  on  the  “A”  stock  and  paid  for  1941.  showed’ net  Inconie  of  $103,-  tf  tn  Hfl  U  I  UMaL  ■IP  E  I 

S1.25  in  dividends.  Financial  state-  753  after  Interest,  depreciation  and  ment  work  at  the  Lake  Sulphite  pi o-  and  te  l*ely  to  contl^  ■  Kaj|M|||U  ■  ||||r  Kg  I 


under  way  on  a  profitable  basU.  that  the  company’s  passenger  boats 
Wartime  priority  prcblems,  how'ever,  act  as  feeders  to  its  hotels.  The  ship- 
have  forced  defennent  of  develop-  yards  subsidiary  is  of  com-se  busy. 


ment  for  1942  has  not  been  issued,  tax  provision.  The  company’s  subsld- 
but  is  expected  to  show  earnings  larles  operate  in  British  Columbia 


Tlic  regular  rate  on  St.  Lawrence  j  definitely. 


war-expanded  facilities  active  In- 


w-ellmainta.ned.  Dividend  payments  and  In  foreign  wuntries,  including  KmSS^and%he 


in  1942  totalled  $1.50.  For  current  United  States,  South  and  Central 
year,  higher  taxes  and  costa  may  America,  Australia,  etc.  The  com- 


For  the  full  current  year,  taxe.s  are 
likely  to  be  higher,  and  this  will  cii'- 


MUTUAL  IIK 

mfmmor  Canada  ■■■■ 


vertible  Into  St.  Lawrence  Corp.  com-  into  eamings,  but  there  Is  every 


btablishmi  1869 


HEAD  OFFICE 


WATERLOO,  ONTARIO 


Longer  terms  prospects  arc  un-  pany  "has  been  faced  with  various  ^  ^  amomit  left  availaWe  for  the  j 

certain.  The  heavy  demand  for  uncertainties.  Including  exchange  j:®®®  the  company  paid  $2  on  common.  For  the  year  1941  Canada, 
certain  pulp  products  has  been  due  difficulties  and  problems  brought  on  toe  preferred.  Lastjear  company  paid  steamships  showed  earnmgs  of  vi).7(  | 

in  part,  to  cutting  off  of  overseas  by  the  war,  In  r^ent  years.  Because  ®  ®^®®®  “  quarterly  dividen^  ol  a  share  on  the  preferred,  and  $3  88  . 

competition  in  the  markets  on  this  of  such  uncertainties  the  company  f  cents  a  share  and  a  year-end  ex-  a  share  on  the  common  after  reguiar  . 

continent.  On  the  other  hand,  pos-  has  paid  no  dividends  on  the  ore-  cents,  or  $1.50  a  sha-e  in  preferred  dividends.  Full  picfeired  j 

sibility  of  revival  in  private  con-  ferred  stock  since  1942.  For  past  year,  ^  the  present  price  of  the  stocc  dividend  payment  for  last  year  ap-  i 
struction  after  the  w-ar  may  main-  Bomc  reduction  in  eamings  may  be  suggests,  there  is  considerable  im-  pears  reasonably  assured  (at  the  $’2.50  ^ 

tain  demand  for  certain  products,  shown  because  of  higher  taxes  and  ®®®talnty  about  future  dividend  pay-  annual  rate'.  This  dividend,  the  full  | 

rvd  nxf’cf  Tinan/^iol  trirtenfiAri  io  _ A...  _  ®  ments.  !i!2  .SO,  i.s  due  for  navmenU  earlv  this 


The  company’s  financial  position  is  operating  expenses, 
fairly  strong— over  .$3’F  millions  .j,  4. 

working  capital  at  end  of  1941—  _  ^ 

which  should  help  company  in  meet-  „„„  ,  ®‘  “ 


leratlne  exoenses  ments,  $2.50,  is  due  for  payments  early  this 

♦  I  Outlook  for  the  operating  subsld-  year,  after  final  results  for  latest , 

_  e,  •  .  I  larles,  on  which  St.  Lawrence  Corp.  fiscal  period  are  known.  Beginning; 

Buy  11  War  Savmgs  Stmps  and  2^  uncertain.  Demand  for  January  1st,  1943.  the  prefen-cd  stock 


ing  such  post-war  problems  as  may  ^  ®  sweater  for  a  fighting  Can-  py2p  products  other  than  newsprint  became  cumulative  at  the  $2.50  rate 


develop. 

-p  9$.  4- 

Inter-City  Baiting  Common 

Would  you  kindly  advise  me  as  to 
the  present  position  of  Inter-City 
Baking  Co.?  Arc  earnings  being 
maintained?  What  are  the  divi¬ 
dend  prospects? — A.T.,  Toronto. 

Inter-City  Baking  Co.,  Ltd.,  is  a 
subsidiary  of  Lake-of-the-Woods 


INVESTMENT  Y1ELI>S 

(Compiled  by  Jone*  Heword  6  Co.I 

COMMON  STOCKS 


The  financial  statement  of  Inter 


of  $3  annually. 

Sales  during  the  past  year  are 
understood  to  have  shown  substan¬ 
tial  improvement,  and  continue  to 
run  at  an  improved  level.  Part  of  the 
increased  revenue  is  being  absorbed 
by  higher  taxes  and  operating  ex¬ 
penses.  Contributing  to  better  sales 
have  been  widened  purchasing 


ment  of  home-baking  because  of 
sugar  rationing. 

Only  July  1,  1942,  the  company 


ing.  These  bonds  —  5^^%  first 
mortgage  sinking  fund  issue,  ma¬ 
turing  in  1948  —  are  the  only  cap- 
.ital  obligation  ahead  of  the  com¬ 
mon  stock. 

Financial  position  is  relatively 
strong.  As  of  Jan.  31,  1942,  current 
assets  of  .$775,741  exceeded  current 
liabilitie.s  of  $259,000  by  $316,741. 

Earnings  of  the  company  have 
been  relatively  steady  during  the 
past  10  years.  Since  1929.  In  fact. 


to  dividend  painnents-  Chief  uncer¬ 
tainties  as  to  the  future  include  in¬ 
creasing  difficulty  in  getting  sup¬ 
plies,  including  sugar. 

4.  ».  4 


Jens  &  Worsteds,  and  also  quite  an 
advance  in  the  price.  Is  there  any  McColl-Froi 
special  reason  for  this?  Montreal  c 

I  am  holding  bonds  of  the  Asso-  ogpv]"®*jr®j 
mated  Telegraph  t£  Telephone  Co.  ottaw*  Pot 
5H  due  1955,  bought  at  higher  price  Price  Bros 
than  present  quotation.^.  Any  infer- 
rnation  on  these  bonds  would  also  pt.  Lati-rent 
be  appreciated. — S.T.,  Winnipeg.  fitierwln-Wi 


has  coincided  with  general  buoyancy 
on  the  markets.  Leading  stocks  have 
been  active  and  trending  higher,  and 


Hen  and  worsted  doth  in  Canada. 
1841  the  company  reported  net 


Price  Div. 

Yield 

Agnew  Surpais  . 

13V6  I.OO 

7.40 

Aluminium  Ltd  .... 

s.oo 

6.58 

Do.  Incl.  Extras  . 

10.00 

8. ‘23 

Asbestos  Corp . 

24',i  .so 

3.29 

Do.  Incl.  Extras  . 

1.40 

5.77 

Associated  Breweries 

15'i  1.00 

6.45 

Do.  Incl.  Extras  . 

1.7.) 

11.29 

Bell  Telephone  . 

Brazilian  Traction  . 

145  S.OO 

6.51 

15 ’i  1.00 

6.45 

British  American  Oil 

ISAi  1.00 

5..33 

B.C.  rackerc  . 

lOU  1.50 

7.69 

B.C.  Power  ‘A’  . 

25', i  2.00 

7.92 

Building  Products  . . . 
Do.  Incl.  Extras  .. 

13V/  .70 

5.18 

.80 

5.92 

Can.  &  Doni.  Sugar  . 

1914  .80 

4.15 

Canada  Malting  . 

S7U  2.00 

5.33 

Do.  Incl.  Extras  .. 

2.30 

6.60 

Can.  North.  Power  . 

684  .60 

8.88 

Canada  Packers  .... 

77  4.00 

5  19 

Canadian  Bronze  . . . . 

31', i  1.50 

4.76 

Do.  Incl.  Extras  . . 

2.00 

6.31 

Canadian  Cottons  . . . 

99  8.00 

S.OS 

Can'n  Foreign  Inv.  . 

23  2.00 

8.00 

Can  Ind.  "B’  . 

161  5.75 

3.57 

Crown  Cork  . 

23^^  2.00 

8.88 

Distillers  Seagrams  . 

28  '  2.22 

7.92 

Dominion  Bridge  .... 

26  1,20 

4.61 

Dominion  Glas.*i  . 

120  5.00 

4.16 

Dominion  Textile  . . . 

79  5.00 

6.32 

Fanny  Farmer  . 

23a  1.30 

6.52 

Do.  Incl.  Extras  - . 

1.75 

7  60 

Ford  ot  Canada  "A" 

21  Vi  1.00 

4.65 

Goodyear  Tire  . 

65  2.30 

3.34 

Do.  Incl.  Extras  . . 

5.00 

7  60 

Imperial  Oil  . 

13  .50 

3,81 

Imperial  Tobacco  . . . 

12a  40 

3.33 

Do.  Incl.  Extras  . . 

.5714  4  79 

Intern.  Nickel  . 

S8  2  00 

5.26 

Intent.  Petroleum  . . . 

ISVi  1.00 

.3.47 

Laura  Secord  . 

10  ,80 

S.OO 

Loblaw  Groceterias  ’A 

2OI5  1.00 

4  87 

Do.  Incl.  Extras  .. 

1.23 

6  09 

Montreal  Power  . 

2544  1.50 

5.S2 

Moore  Corp . 

45  Vj  2.22 

4.S8 

Do.  Incl.  Extras  .. 

2.SS'a  u..".4 

National  Breweries  . 

27'4  2.00 

7.34 

National  Steel  Car  .• 

44  2.00 

4  54 

Noranda  Mines  . 

44^4  4  00 

8.94 

Ogllvle  Flour  . 

2334  1.00 

4,21 

Page  Hensey  . 

92'4  .5.00 

5.42 

Penmans  . 

41b  S.OO 

12.10 

Quebec  Power  ....... 

15  1.00 

Royallte  Oil  . 

2.3  1.0<J 

4.00 

St.  Lawrence  Flour  . 

2.3  1.40 

'5  60 

Do.  Incl.  Extras  . . 

1.90 

7,60 

Shawinigan  . 

1754  .90 

5.07 

Southern  Can.  Po.  .. 

11  Vi  .80 

6.96 

Steel  Co.  of  Canada  . 

64  3.00 

4.69 

Walker,  G.  &  AV,  . , 

49  4  00 

8  16 

Weston.,,  Go  . 

12'4  .80 

6.63 

PREfERRED  STOCKS 

Agnew  Surpass  . 

llO'i  7.00 

6.^ 

Assoc.  Breweries  .... 

IfW  7.00 

6.42 

Canada  Cement  . 

93  6.30 

6.99 

Can.  Northern  Po.  ... 

86  7.00 

8.14 

Canadian  Breweries  . 

30'4  3.40 

11.15 

Can.  Car  &■  F’do'  .  •  •  • 

28’,i  1.75 

6. 14 

Canadian  Celanese  . . . 

131  7.00 

6.34 

Do.  Incl.  Extras  . 

8,13 

Canadian  Cottons  . . . . 

120  6.00 

5.00 

Can.  Foreign  Invest. 

105  8.00 

6  22 

Dominion  Glass  . 

1.33  7.00 

4.51 

Dominion  Tar  . 

9.3  .3.50 

.3.91 

Dominion  Textile  . . . . 

1.32  7.00 

4.60 

Gatineau  Power  5%.... 

83  5.00 

6,02 

G^n.  Steel  Wares  . 

97  7.00 

7 

Do.  Incl.  Extras  . . 

7.  .33 

7.76 

Goodyear  Tire  . 

52 14  2  50 

4.76 

Howard  Smitli  ....... 

100  6.00 

6.00 

Intrn.  Power  . 

103  7.00 

6.66 

T^ake  of  the  Woods  . . . 

120  7.00 

.5.8« 

Massey  Harris  . 

1.3  Vi  1,2.3 

8.06 

McColl-Frontenac  . , , , 

96  R.fii 

6. 2.'. 

Montreal  Cottons  . 

116  7.00 

6.08 

National  Breweries  ... 

.37V6  1-73 

4.66 

Ogllvle  Flour  . 

160  7.00 

4.. 37 

Ottawa  Power  . 

83  5.00 

fi.RS 

Price  Bros  . 

63 'i  .3.50 

S.Brt 

Saguenay  Power  . 

106  .3.30 

.3.18 

St.  Lawrence  Corp.  ‘A’ 

12V,  1..30 

12.00 

St.  Lawrence  Paper  . . 

32'4  3.75 

Sherwin-Williams  .... 

11.3  7.00 

6.08 

Southern  Can.  Power. 

104  fi.OO 

5.76 

Steel  Co.  of  Can . 

671,4  3.00 

4.44 

■Walker,  G.  t  W . 

19  Vj  1.00 

5.12 

BANKS 

BANKS 

Canadiene  Nationale  .. 

l?8a  6.00 

4.68 

Commerce  . 

132Vi  6.0O 

4..32 

Dominion  . 

1.35  8.00 

5.16 

Imperial  . 

Montreal  . 

162Vi  8.00 

4.92 

147  6.00 

4.08 

Nova  Scotia . . 

240  10.00 

4.16 

Royal  . 

136V4  6.00 

4.39  1 

Toronto  . . . 

237  10.00 

421 

I  continues  at  a  high  level,  and  may  I  The  company  has  improvexi  its  fin-  ; 
continue  good  for  duration  of  tlie  I  ancial  position,  with  net  working 
war,  or  until  such  time  as  competl-  |  capital  at  the  end  of  1941  at  $3,334,-  1 
tlon  from  Scandinavian  companies  in  ;  OOO.  ..v 

the  U.S.  market  Is  revived.  Prosjiects  Future,  or  p<jsl-w'ar,  /business  of 
for  profitable  newsprint  operations  I  the  company  is  somewhat  uncertain, 
are  Important  to  the  subsidiaries  and  ,  though  prospects  appear  favorable 
newsprint  prospects  are  unpromising  |  for  continued  activity  for  the  duia-  j 
for  the  duration.  j  tion  of  the  war.  One  favorable  as- 

•f  4  ♦  I  pcct,  as  regai-ds  post-war  business. 

Asbestos  Corp.  Common  I  is  the  possibility  that  Canada's  huge  | 
Would-  you  advise  me  as  to  cur- 


Annual  Statement 

Combined  Profit  and  Loss 
and  Surplus  Account 

Revenue  Basis 

For  the -Year  ending  December  3Ii  1942 

(Includjog  Group  Accident  and  Sickness  Branck) 


wheat  stoi'C  will  have  to  be  moved 


1.7.5  are  prospects  for  this  next  veur.^-  Oto®r  types  of  iraftic  depend 

145  8.00  6.51  Q  „  Toronto  I  general  busuiess  activity,  m  the  | 

il4  jlo)  Financial  statement  of  Asbestos- 1  totorc.  .  ,  .1 

ittv|  1.50  7.69  Corp.,  scheduled  to  be  issued  within  :  ,  present  price,  the  slock  Slves  a  ; 
i-u  "'-f!  next  few  day.s,  is  expected  to  make  ioh'iy  yield,  aroimd  7 1-3  j 

5:0!  a  favorable  showing,  despite  new  tax  P®®  cent.  While  spcculat Ive.  the  stock  | 
19>4  .so  4.15  rates.  For  1942  company  paid  in  divi-  interesting  mve.stmcitt  for  a  , 

S7ti  2.00  6.33  dends  $1.40  a  share,  including  c.xtras,  business,  man., prepared  to  take  some 

68.1  s’ss  which  indicates  an  improvement  In  return  for  income, 

77'*  4.00  5  19  earnings  for  year.  For  1941,  the  com- 

si'i  1.50  4.76  pany  reported  earnings  of  $1.24  a  C.  N.  R.  AI’POINTME.NTS 
99  I'm  8  os  share  and  paid  $1.20  in  dividends.  In-  Promotion  of  G.  Tardif  as  travel 

25  2.00  s’oo  asmuch  as  company's  financial  pos'.-  agent,  '.!.  H.  Lajeunesse,  passenger 

6t  5.75  3.57  tlon  is  strong,  the  company  can  pay  representative  and  P.  Debase  to  be 


4.’6i  ening  its  position. 


Bonaventure  Station,  ore  announced 


The  company's  equiyiment  is  in  re-  by  O.  A.  Trudeau,  general  pas.sengcr  1 


Over-Government:  What  Remedy? 

'An  old  subscriber  to  The  Financial  Times  sends  us  the  editorial 
printed  hereunder,  token  from  the  Huntsville  Forrester,  suggesting  fhat 
with  “the  gigantic  loss  to  the  v.ation  of  over-lapping,  unnecessary  ta.vcs 
collected  by  the  provinces,  and  v:\th  the  provinces  preparing  to  ask  for 
further  largo  grants  from  the  Dominion,  the  tax-payers  of  Canada 
should  appeal  to  the  federal  administration  to  do  something  ...  to  ef¬ 
fect  a  reduction  in  “these  burdensome  taxes’’  and  “to  release  thousands 
of  over-lapping  officers  for  mon-pow^'  to  help  win  the  War’’.  j 

To  merely  state  that  the  country  1  Highways,  Publics  Health,  Crown 
is  over-governed,  without  some  Lands,  Mines,  Education,  anej  poss- 


on  the  over-government  of  Ontario,  ready  exist  for  the  added  services 


form  of  governmental  Activity  in, 
this  Province.  Classified,  this 


Less  Municipal  Government 

3.  Reduce  municipal  admlnistra- 


xollowinz  break-d055-n-  amalgamating  towiiship  and 

.-if=  Jn  iTnn  municipalities  on  a  basis  ot 

uls.  303  town  and  v,.l-|pjt,^  population  or  area  covered. 


• — Asked  Quotations 
t^Bid  Quotations 


could  be  reduced  probably  one-half. 
Groups  of  municipalities  could  em- 


In  all  humility  we  suggest;  proved  efficiency  and  lowered  cost. 

Start  'With  Legislature  Appoint  one  assessor  for 

-  m.  ^  ,  .  ,  .  ,  „  ,  groups  of  rural,  village  and  toivn- 

Legislature  be  s^jp  niunicipalities,  under  the  direct 


6.  Finance  and  control  all  muni¬ 
cipal  debenture  issues  through  the 
Provincial  Government,  end  en¬ 
large  the  responsibility  of  the  Gov¬ 
ernment  in  providing  civic  health 


their  share  of  the  cost. 


This  would  wipe  out  the  depart- 1  made  in  solving  the  much  discussed 
ments  of  Agriculture,  Welfare,  I  question  of  over-government. _ i 


SL’IlPLLS  FUNDS  at  December  31,  1941,  conaieting  of: 

General  Investment  Reserve . .  2,500,000.00 

Free  Surplus  for  Coutingcucic.s ...... , . ... 7,660,133.38 

- {10,lb0,B3.38 

INCOME 

Premiums  for  Assm'ances. . , . . .  .117,758,344.89 

(Jonsideraiiuii  for  Annuities .  1,163,328.73 

Interest,  Dividends  and  Renta  (after 
provision  for  possible  future  losse.') . .  9,298, 917.9o 
Consideration  for  Settlement  Aimuities 

arising  out  of  assurance  policies .  762,255.23 

Policy  Proceeds,  Dividends  and  Other 
■  Amounts  left  with  the  Company ....  3,740,430.51 
Net  Profit  on  Sale  of  Ledger  Assets  and 

Foreign  Exchange . . .  209,993.74 

- ^132,933,491.08 

LXPE.NDITURES 
Under  Policy  Contracts: 

Death  and  Disability  Claims  5,353,686.30 

Matured  Endowments  and  Surrender 

Values . 4,870,329.44 

Annuity  Payments .  608,520.36 

Policy  Proceeds,  Dividends  and  Other 
.Amounts  Withdrawn . . .  2,650,381.53 

$13,482,917.63 

General  Expenses  and  Taxes . . . . .....  3,585,551.33 

Net  .Amount  by  which  Ledger  Assets 
were  WTiltcu  down .  522,823.86 

ll7,591, 292.82  ’ 

RESERMiS 

Inrrcasc  in  .Actuarial  Reserves  and 
Amoiuits  on  Deposit  with  the  Com-  • 

pany . $10,586,311.16 

- $28,177,603.98 

SURPLUS  EARNINGS  FOR  YEAR ..  4,755,887.10 
SFECI.4L  Ch.\rges: 

Increase  in  Specific  Reserve  for  De¬ 
preciation  in  Value  of  Investments.!  108,405.55 
Transferred  to  Staff  Pension  Fund . . .  214,369.00 

- $  322,774.55 

Nei’  Amou.m  Transferred  to  Surplus  Funds . . $  4,433,112.55 

Total . . .$14, .593, 245.93 

SURPLUS  PAID  OR  ALLOTTED  TO  POLICYHOLDERS...,  3,347,201.10 

SURPLUS  FU’NDS  at  December  31,  1942,  consisting  of; 

General  Investment  Reserve . . . $  2,500,000.00 

Free  Surplus  for  Contihgencics .  8,746,044.83 

.  - $11,246,044.83 


Surplus  Eurned  in  1942 . $  4,755,887 

Total  Payments  in  1942  to  Policyholdera 

and  Beneficiaries . . . 16,830,119 

New  Assurances  Paid  for  in  1942 . $  61,954,675 

(Excluding  Annuities  and  ReriTsls) 

Total  Assurances  in  Force  at  End  of  Year.  .$638,526,459 
(96.49b  on  lives  of  Canadians) 

Total  Assets  at  End  of  Year . $219,699,633 

R.  O.  McCULLOCH,  Pre$uUnt  W.  H.  SOMERVILLE,  Genaraf 


THE  TtNANCUL  TIMES.  M0>7«IEAL,  FtiBRUABY  12.  1943 


SOUND  PROGRESS  'Military  Deaths  In  1942 
AGAIN  REPORTED  ,  Estimated  At  Two  Alillion 

BY  MUTUAL  LIFE  I  With  Russia  ami  Germany  Bearing  Major  Part  of  the 

_  I  T  otal  —  Russia  750.000  to  900,000  and  Gernyaiiv 

Bus>ines>5  in  t'ort'es  up  5>29, i»00.(K)0  to  <o0,000  —  British  and  E.S.  Losses  j 
UO »  in  19J2nnd  Assets  L’p  Goniparatisciv  Light.  I 

512.2^7.158 


)  Gf.  If’cst  Appointment 


ernment 


[TOTAL  BUSINESS 
G.  W.  LIFE  PASSES 
700  MlLjTON  MARK 

Amounted  to  .5698  IMillion  at : 
End  of  1942  —  New  busi-  I 
ness  578.900,009 


_  (Fro?^  BtillMtn  «f  fhf  MftropplMan  Lifp  Insoranct*  Co-)  i 

EXPENSE  RATIO  (O'E  *tiF  second  m  tins 'losses  in  the  past-,  thr^e  ttouIcI  px- 

_ L_.  World  War  in  which  the  temiw  of  U'^^d  20.000.  but  the  true  figure  is  pro- 

Presidrnl  Calls  for  Co  oner  a.  ‘ about  twice  that.  TTi  us,  on  ali 
rrF&Kjrni  i.aiLs  Tor  i.o»opcra*  ...  .  ,  .  ,  fmius.  r  conservative  estimate  of  Ja.- 

ation  in  SUpporf  of  t nr  .second  in  which  they  were  losses  would  be  from  Ho.oon  j 

Inflal ion  Policies  of  the  (;ov.7‘;3"  Wo, dd"TaT*®n^^^  ' 

!  7''.  ”  ‘V  7,  'yV  suffered  in  any  prior  conflict  of  Ja-  j 

cinment  ,  nitude  of  Uie  military  death  toil.  boH.  Respite  j  j 

\  \f'ar  Tf  nr  .•’i-r.t  riiir.n"  ioi  m!''-  thc  territorial  gains  which  .slic  won  I  ■ 

fo,  I  ,n  \ln  M.  tries  uidividu.wlly.  can  only  l>c  c.sli-  ,,,  j  ^orld  War.  I  U 

toi  I  ,1P  .Mutual  Life  Assurance  (.  o.iinaled  from  occasional  admissions  bv  j  ri.r  rlkl  .vnr'inilv  i.a  fiirlitinD'  aiH  '  mcemiK  rinr,  111  .laii-  I 

of  l  anad.i  .It  llic  annual  mcclins  ol  '  .ach  side,  from  them  claims  and  I  H.  W.  .M.auninR,  former  Rpucral  |  nary  of  this  year,  business  in  force  I 

that  msliiuiiou  held  in  Watprlnn.  j  countcrclamis,  and  from  the  jiidg- j  r'  ',  .n  dred  '  '  I  uiauagci' of  The  Great-West  Life  As-  had  cro.ssed  I  he  .“PTCtO  million  mark.! 

Ontario,  .-luiinR  pa.st  ucck.  !  ment  of  exv>cricnccd  observers.  Ycl  !  i  siironcc  Company  wa.s  elerled  vice-  ‘•Paymrnis  made  to  our  policy-' 

In  rovicwiiiR  operations  for  ihcjout  of  these  scattered  pieces  of  in- i  German  Loss’s  Huge  j  president  and  managing  director  of  holders  during  the  year  as  benefits  ' 

>ear  at  the  timuial  meeting  W.  li. ;  formation,  a  fairly  coherent  and  im-  I  Thanks  to  the  Eu.ssian.s,  more  Gcr-  i  the  company  at  a  meeting  of  the  j  under  tiieir  polieie.s  amount  to  ' 

.‘tomniervillo,  general  manager  of  |  pccapivc  plc.urc  Ls  found  to  emerge.  I  mairs  were  killed  in  f942  than  ui  any  i  Directors  hcM  following  the  annual  !  ,S!15,000,000  "  Mr.  Mannng  said  "Of' 
the  company  .stated  that  surplus:  Aliogctiicr  it  appears  probable  that  !  previous  calendar  year  of  this  war  |  meeting.  i  .-sio.OOO.OOO  ua.s  paid  lo  living' 

^S5‘'‘'Salcd  Hbout  2.000.000  soldiers  and  sailoio  j  and  probably  more  than  in  any  year  | - |  poAcjlioldcns-,  almost  20  per  rent  of  i 

.f  os-’on^'’  mcrcasc  for  the  year  lost  their  lives  in  action,  or  died  from  'of  the.  fir.st  World  War.  In  fact,  thc  i  gg  montJvs  of  the  war  a  reiwt  as-  j  which  iva.i  in  iho  form  of  dividend.s 

n  ,  i  drownuig  during  19-12.  |  number  of  Germans  killed  m  1942  i  bribed  to  MiisSolini  stated  that  more  on  participating  policies. 

The  I^m  of  crcat  as  ui  191.,  40,000  were  dead  and  nearly  35.-  I  “Ouv  mortalily  experience  during  ' 

come  decreased  ^  from  i  i  i  t  .voar  was  very  favorable,  indi- : 

I  ' -  or-  "  .'cars  losses  arc  ihc  greatest  ool  Wo.ld  War  for  German.',  when  hei  ,  oi-obably  dead.  ltalv’.s  nia  i  caiinr-  nei-iijir,..  iimt  «onic  nr  ihc  .•ir.  l 


I  MORTALIT  Y  LOW 

I  M'lnnipeg.  —  .\g\v  bu.sineas  .sold  by  i 
I  the  Great  West  Life  .Vssurance  j 
I  Company  during  1912  amounted  to 
j  .^'<8.900,000,  bringing  the  total  in  I 
I  force  at  thc  ycar-cn  l  to  ?698,00O.PPO  i 
I  It.  W.  Manning,  general  manager  of ; 
the  company  slated  in  his  addrc.ss  j 
lo  the  annual  meeling  here,  in  .Inn-  j 
nary  of  lhi.s  year,  hiusiness  in  foree  I 


I  meeting.  |  .810.000.000  w  a.s  paid  lo  lii'ing 

I - - -  I  poficyholdcns,  almost  20  per  cent  of  i 

30  montJvs  of  the  war  a  rcixirt  as- I  "hich  wa.s  in  iho  form  of  dividend.s 
cribed  to  .'fiisSolini  stated  that  more  f>r>  participating  policies. 


Tile  ratio  of 
'•ome  decrease 


in  'or-  :  ; -  - - - - .  . .  ----  UP  proDMOl.v  QcaQ.  iiaij' .s  nia  I  eating  ii 

Tii'in-  im’  I -.ici.  in  icmnri  nv  World  War,  and  ;  losses  were  lightest  because  of  the  ,  jp,.  operation.s  in  1942  were  in  North!  cumstar 

tr’  MTrjs  to"  a  ^otal  of  'S'mKno'  exceed  thc  total  faialitico  j  Sialcm.ate  on  the  wesuem  front  nud  |  ^nd  her  death  losses  in  that  !  to  prize 

.  10  .a  total  ol  .r.lJ,b99,-  ,,,  ,  .p  nrevimi.;  0'..  venr.;  nf  (he  nvir  he  co  lan.se  of  the  Rilss  an  armies  _  _  _ .  •  i  .  * 


he  her  !  °°°  iiiLslng,  mosl  Of  Whom  were  |  the  vear  was  very  favorable,  indi- 
nf  tiw  '  probably  dead.  ltaly’.s  nia  |  eating  iicrhaps  that  some  of  the  cir-' 

nni  ami  '  operations  in  1942  were  in  North  |  cumstanees  of  wartime  lead  people 
7  Africa,  and  her  death  losses  in  that  !  to  prize  life  and  hcallh  lo  a  gtealcr 


millions  of  the  two  1912  Victory  '  i,  ^.7“  f  ‘ ^  ff  J  l"  “1^  '  bv  ome  cxMrts^hc^^^^^^  Great  Br  tain  and  the  countries  of  j  obout  o  per  cent  of  our  tolal  claim.s.  ' 

Lo-ans.  of  w  liich  amount  .'?2  4W  000  .  ,  V  '  Ameucan  ;  6v  some  expel  Is,  the  toal  number  of , -j,p  Empire  suffered  relatively  few  I  "We  bclic'  c  it  is  the  desire  of  our 

had  l)-eii  drfci  iTil  to  IPKl'for  pav- ’  f,>‘’7’v„"h  “V‘ fh''  f?'('i°“'  !  ^nnnn"n.fri  n  n-’p'^  tr^'^e  rLiheO  !  dralh.s  last  year,  because  of  |  policyholdor.s  that  all  available  re- 

mcrit.  Invcslmenis  in  Viclorv  Loan  i  7  a(iv"n’he  forthiight  than  :  riilre’arH^.  rVuravt-am  !  operations  in  which  j  sources  should  be  pul  to  the  support 

bonds  during  1912  amounted  lo  morel  ' '  °n i  Tins  disregards  cxliava^an.  .  engaged.  Except  for  North  [  of  our  war  effort.  Accordingly  the  i 

Gian  twice' the  increase  in  assets, !  ^  figifrcs  are  |  c.sUmatcs  both  fiom  Russian  a»d  i  yyi^ica,  such  operation.s  were  rcla- j  Company  last  year  acquired  .82.8,-: 

i.li's  liaving  been  made  possible  in '  a  "  i  'a  T^.- limited  in  scope,  consisting  '  000.000  of  fcdera’^l  government,  bonds, 

large  mea.sure  by  di.sposal  of  Unimd  '  VI  77hf  "'^total’mnwTe"^  ririr  A  mon  h  on^  tm-  Malaj-a,  Singa-  rcprcscnling  inve.stmcnt  not  only  of. 

.<^tatcs  currency  bonds  and  by  re-al- !  total  must  be  -added  mote  than  17,000  a,  niomh  on  tht,  L,p,.p_  g,,,.,,,,  panicipation  I  eurrent  income  but  also  lelurn.s  i 


Department  of  Labour 
National  War  Labour  Board 

General  Order 


The  Dominion  Bureau  of  Statistics  has  found  that 
the  cost  of  living  index  number  for  January  2, 
1943,  is  117.1  (adjusted  index  116,2)  as  compared 
with  tlie  cost  of  living  index  number  for  July  2, 

1942,  of  117.9  (adjusted  index  117). 

The  Wartime  Wages  Control  Order,  P.  C.  5963, 
provides  in  Section  48  (iv); 

"Oie  amount  of  the  bonu^  shall  not  h« 
dianged  unless  thc  cost  of  li'ing  Indci 
number  has  changed  one  whole  point  or 
more  .'iince  thc  last  general  oidei  of  the 
Board  requiring  an  increase  or  decrease  in 
thc  amount  thereof.” 

The  index  number  not  having  changed  by  one 
whole  point  or  more  since  July  2,  1942,  pursuant 
to  thc  provisions  of  P.  C.  .5963  a.s  staled,  the 
National  War  Labour  Board  orders  that  the  terms 
of  its  General  Order  dated  August  4,  1942,  shall 
continue  to  apply  for  the  period  February  15, 

1943,  to  May  15.  1943,  subject  to  thc  right  of 
employers  or  employees  to  apply  lo  a  War  Labour 
Board  for  authorization  of  payment  of  such  an 
amount  of  cost  of  living  bonus  as  a  Board  may 
determine  to  be  “fair  and. reasonable,”  under  the 
provisions  of  the  Order. 


HLIMPHRBV  MITCHELI. 

Cbautnan,  NaUmuJ  Wax  Labour  Board 


i^mg  on  other  bond.s  v-hich  could  be, »unibcr  of  mining.  :  Russian  front  alone  Australians  in  thc  fighting  on  I  from  prior  invostment.s.  Our  Iota! 

adv;utiagcou.>!|y  sold.  '  m  I  Guinea.  Thc  greatest  conlribu-  holdings  of  direetion  and  indircel 

The  aggregate  .market  value  ^  ‘  Tili  ^ obligations  of  the  Dominion  and 

the  ci.tnparty’.s  holdings  of  bonds  and  ‘  .  r  ,i  .  f t ^h"’  I  ships  and  prolecling  the  long  United  Slatc.s  Governmenus  now  e.x- 

.stock.'-.  the  general  manager  poiiUcd  I  majority  of  the  .  ftguic  icfcricd  to  the  first  10  momhs  ,  lanc.s  between  America.  Eng-  ceed  .860,000,000.’’ 

out.  exceed.',  by  a  .s-ubstanlial  amount  1  Pri^ourr.s.  an  aP- '  of  194-  or  the  preceding  12  months,  .^d.  and  Russia,  a.s  well  as  those  lo  M.  v.  Christie  president  of  the 

the  value  at  v  hieb  Ihey  are  carried  !  a I  Middle  and  Par  East.  Little  in-  company,  in  outlining  the  devclop'- 

in  (he  stalement.  A  dcircasc  in  !  ‘f^od  of  wounds.  The  exact  |  that  German  losses  mc.cased  shaip- j  formation  is  available  on  Britain's  ment  of  thc  Companv  .said.  "Our 

mtiifga,ge  and  sale  agreement  1  s>fPaf‘on  >n  this  regard  is  not  known  j  ly  m  tempo  fbe  year  w-cni  on,  |  s^a  lossc.s  but  these  were  probably  business  operations  are  confined  to 
_ . _ _  _  _ _ :  .  .  ..  because  the  Janane.se  do  not  nh.serv.e  '  narl.ieiilarlv -in  the  lone  llelit.  in  the  i _ _ _  ‘  _ 


Ottawa.  Gonad* 
February  4. 1943 


in  (he  stalement.  A  '  dcircasc  in  wounds.  The  exact  I  that  German  losses  increased  sharp- |  formation  is  available  on  Britain's  I  ment  of'  thc  Company  said.  "Our  |  'I  H-i'iifax  ’  ' 

mtii  (ga,ge  and  sale  agreement  in- :  '‘^^7  a  ^  i  ^  tempo  fbe  year  'vcni  |  sea  lossc.s  but  these  were  probably  |  business  operations  are  confined  to  '  to  I'a'isai.v.' .' 

ve.stmcni  vva.s  aitributed  chiefly  lo  ,  localise  fhc  Japanese  do  not  observe  particu.aily -m  thc  long  light  m  the  i  modest.  |  our  (wo  countries  —  Canada  and  the  I 

decline  in  the  volume  of  new  loans;  |  |^f<^‘Pational  conventions  regarding  ;  Stalingrad  area  and  in  the  defen-  ]  q-j^g  number  of  British  and  Empire  '  United  States.  We  have  viewed  with  !  •':  pi,-,-!,'!"'  '  ' 
jiiiticip.al  rcpaymcni.s  had  also  jn- j  '^cntification  of  prisoners.  Even  j  ^ve  opcratiomsdumg  November  and  goijjjgrs  kiHgt]  bi  land  operations  in  I  j-ratificaiion  the  growth  of  our  ii’ 

•  ■.••cased  somewhal.  Included  in  (hciJ^^^Vhc  Caucasus  |  1943  .,,,35  probably  not  large,  bccau.se  j  United  Slates  business  which  today  i";  i>irmtroi'(i  .. 

IT  I vtrrboruUffH 
IS  AVInd.v.w.  .  . 


1 2, 2r>‘-’..ssc.  j  creased  almost  £3.b.(MJ0,h0h  and  gov- 

17.  l•^.^.^Hi(  1H. JIIC... I (i  rrnmeiil  uneticitinc  wr-ri,  IrtM-r-mrl 


HU  e.-' ment  w  as  the  amount  of  83,- ,  among  naval  personnel  re-  sectors.  In  addition  the  Germans,  in  ;  these  opetaiion.s  involved  littJc  fight-  '  ha.s  reached  nearlv  one-quarler  of 

.'i92..j79.S6,  icprescnliiig  the  com-  as  mi^mg.  1  I  mg  at  close  quarters  and  the  niunber  j  our  total  busine.ss  in  force.  During 

Jinny -s  share  of  2.36,!  mortgages'  Pasi  three  years  we  have  enter- 

m.-ide  under  Ihc  provi.sions  of  the  militaiy  losses  in  194-  jirobably  wcic  fine  o\cr  western  Europe.  In  naval  |  gffigjj  Losses  of  air  force  personnel  j  cd  four  new  states  bringin>»  the 


Jinny's  sliarc  of  2.36,!  mortgages 
m.-ide  under  Ihc  provi.sions  of  the 
Dominion  and  National  Housing 
.Acts,  w  ith  w  hit’ll  the  company '.s  cx- 


a’.  least  11,000  and  they  may  have  •  warfare  in  the  Atlantic,  in  guerilla 
reached  15,000.  Since  oiu-  military  |  warfare  in  .some  of  t.hc  ocupied  coun- 


of  troops  engaged  was  comparatively  I  the  past  three  vears  we  have  enter-  V"'!  'Viiiiam 

small.  Losses  of  air  force  jversonnel  -  cd  four  new  states,  bringing  the  H| 

have  probably  been  considerable  be-  i  total  extent  of  our  tcrirtory  there  to  -  iti  aioo.'«>  .Jmk  . 

cause  of  the  long-sustained  opera-  i  nine  states.  It  Ls  a  matter  of  decnest  New  Wesiin'r 


•.ii,)’J7,’.‘lli  •.’s,4:!-.MC; 

iii.>!)(i.;'.(it  n.iKix.  nil 
S.'.’l.'.llCI  S.IlKJ.OIf 

Cl.<iv.l.li.:7  IS.  l7ii..S(i.' 

-7.  Ml.'  .11(1(1  C' .  (!( ;.' .  ( (!(.• 

I.CS7.7'I  1.(i!(7.!'(ll 

a.  1 11. (its  ;;.ii((i,:i!),‘ 

.■i,.'l!(,s,i(.'s  .l.Cld.'ll 

is,(j:;(j,;;:i:;  Ki.riiK.KCJ 

1,1(11,170  1.1 17. .SOS 


crnmeiii  .securities  were  lowered  by 
niiiitviiil! '  more  than  £‘25,000,0(»n.  Other  sccu- 
s.iixj.oiH  I  ritie.s  al.so  declined  £.7. ,320.000  but  lh(» 
j  lo.s-ses  were  jiarlly  off.set  by  an  in- 
'1  li'ij'  I'ilt  '  crea.se  of  £3.396.000  in  puhlic  depo- 
.•:!i!((1,':1!),s  I  sit.s.  The  proportion  of  the  bank'.i 
i  reserve  to  liabilitie.s  this  week  was 
"(’•.Ii'y'sos  i  HI-'lT'c  compared  with  17.6%  Hi* 


.  wiin  WHICH  me  company  .s  c.x-  1  ' — '•.“  ...........  ;  ...... v,,  1  cause  oi  me  long-sustamca  opera-  !  mne  states  It  Ls  a  matter  of  decnest 

perie.’icc  had  been  very  satisfactory.  '  njierauons  were  predominantly  nava  ,  ,  tries,  and  111  c.vil  disturbances  m  all  j  ^.^^5  jhc  ocupied  countries  of  i  .sntisfaetion  th.-it  our  two  countries 
Re.al  estate  holdings  other  iban  more  sallows  than  soldiers,  tne  1  these  couiurie.s.  Altogether,  the  num- |  Europe  and  over  Germany  I  arc  fightin’’ side  bv  .side  for  common 

office  totalled  52,488,310.17, ;  ranging  from  6,j00  ber  of  German  so.diers  and  -sailors  |  while  in  no  single  raid  have  i  ideals  and  the  rommon  cause  of 

•west  since  1932.  ’Phis  was;  ^®  8.000  for  thc  Navy  and  Marines  as  ;  killed,  in  these  many  areas  may  |  josses  of  personnel  been  sc-  !  Democraev.” 

o  Ihc  company’s  consistent.  '  ''' m’  ‘.f  ‘rH  '  mmihrr  and  size  of  thc  op-  ,  All  direclors  of  the  company  were  ' 

of  liquidating  real  estate  at  .  ‘m.v.  oui  1942  *®s.cs  aionc  e.xc-cd  Russian  Losses  Heaviest  eration.s  would  indicate  that  .such  re-eleeied  for  another  term.  At  ai 

able  sale  priec.s  whenever  the. ,  ah  ®i  th®cc  suffered  by  us  m  the  ^  Russians  imqucslionabl.v  suf- '  losses  weir  in  ihe  neighborhood  of  ;  meeting  of  the  board  of  directors; 

uniiy  offeie-i.  Boan.s  to  pnl-  ®  ’  ,.cmemhercd  .severer  losses  in  1942  than  the  j  4,000.  I  held  subsequent,  to  Ihe  annual  meet-  [ 

iei’s,  secufcd  by  the  oa-Mi  "  ®Aould  be  icmemljercd  It  i.s  likri.v  that  alLogethcr  British  mug.  thc  following  officcr.s  were  i 


he,a;i  office  totalled  52,488,310  17, 
the  lowest  since  1932.  ’Phis  was 
due  to  Ihe  company's  consistent, 
policy  of  liquidating  real  estate  at 


policy  of  liquidating  real  estate  at  ’'’'my-  alone  exceed  Russian  Losses  Heaviest  eration.s  would  indicate  that  such  (-(..piecied  for  another  term.  A(  a 

leaso, table  sale  priec.s  whenever  tlie. ,  ah  of  thoie  suffered  by  us  m  the  fj-st  ■  Russians  imqucsUonabl.v  suf- '  losses  weir  in  (he  neighborhood  of  I  meeting  of  Ihe  board  of  directors 

opportunity  offeied.  Loams  to  pol-  >  01  m®nths  of  the  fust.  World  .  4009  i  subsequent,  to  the  annual  meet- 

icy, tolders,  seciifcd  by  the  ,  other  belligerents,  bccau  It  i.s  likrl.v  that  allogethcr  Bniish  mng.  thc  following  officcr.s  were 

v.aliic  ni  imlicies  m  Hie  '’O'oiNan.';  ;  ^  Empire  forco.s  have  lost,  no';  i  pjpeted:  M.  F.  Christie,  former 

a.so  showed  a  continued  rapid  ;  l‘mcs  ^  mm, y^  Thc  |  more  ih.an  (iO.OOO  dead  ui  all  tyjKs  of  !  president,  as  chairman  of  the  board; 

ilownward  trend.  ^  as  on  the  ton.spondui^^^  Russian  military  deaths  i  operations  during  1942.  This  figure  j  w.  P.  Rilov,  former  vicc-pre.sident. 

I  he  rate  of  inlores.  earned  on  m-  u-v  I  in  1942  mky  be  conservatively  placed  '  is  m  sharp  conlra.st  with  the  rather  1  as  president;  H.  E.  Sellers,  vice- 

xesi.-d  a^seua  during  191-  was  4.0.  ,-,  time  we  pimigcd  mote  ^  000,000.  In  making  this!  heavy  te.-es  in  1917.  the  corrcsiiond-  j  president;  H.  W.  Manning,  former 

^  ' 'n,  h  miibai-v  M  ^  ’ '  ctlimftle  ihc  ratio  Of  dca’dis  lo  total  '  ing  vcar  o(  Ulc  first  World  War,  When  j  general  m.anager,  .a.s  vice-president 

.nj  ..  below  1911.  and  comji.ann.g  ,  both  militat'  .md  na'.H.  .casualties  admitted  in  1941  was  la- i  on  the  wc.stcn,  front  alone  nearly  1  and  managing  dire.-lor. 

'rS' * .la pane  3  laisses  I  ken  into  account.  This  ratio  was  : ’-’OO.OOo  ot  the  British  expeclilionary  j  _ _ 

nf  l.ivl  -e,  ,11  .spile  of  the  .subsianlidL  n.,r, iritta,-  ini'-re-i  lo  American-  Pi’obahlv  noi  materially  difcrcnt  m  !  forces  were  killed.  ! 

me.  case  ill  lioidings  oC  ' 1942.  Few  doubt  that  Rusr.ian  lossc.s  !  Several  olher  coiinlrie.s  experienced  ■  iq  1 

'  '-^e  a—iinslVlinin  fine  I04->  nivx-at  inn.  ®^  ®®''m0O.S.  i  military  ICXatO.S  Which,  ill  IhC  Aggl'C-  |  jDcHTlK.  C-'lCH.nil^S 

A  kl.Ums  _  to  ihe  o..^urance  a.-  agauvst^vvhom  ou.  ZLTT.  i  B-'’  own  admission,  total  c’is-  (lale,  niiLst  Iv  considerable.  Of  our  !  & 

V'l amounted  'o  ;  ^  uajtics  of  .'ill  types  exceeded  5,000,000  '  Allies,  thc  Chinese  liave  jirobably  1 - 


re-elected  for  another  term. 


frred  severer  losses  in  1942  than  the.  j  4,000. 

other  belligerents,  because  they  bore  |  It,  i.s  likely  that  altogether  British 


the  brunt  of  continued  action  agaiifjt  1  ai‘d  Emjiiic  forco.s  have  lost,  no';  i  pjocted:  M.  F.  Christie,  former 

_  , _ 1 _ .  r _  rt-i..  I  nin—  (lio.,  -ifl  00(1  flr..irl  in  oil  (\.|Vc  ,lf  _ . _  ,  .  , _ j 


Jl  K'ili'hcnf’r  .. 

•Ms;.:;::. 

statement  for  ihc 

week  follows;-- 

;;.o«t  ISO 

oruttlorl.) 

►0  Now  Wc.Nhfi'r 

J. <*77. 770 

:;.T7S.t>a^ 

(In  £  iioos 

'Vr-rUa 

M  SnsUaloon  .. 

7.«ti.:>i7 

(»  J)7t.S!iJ> 

r*, 010.1x7 

r'iieiiialion  .... 

>  rh.  .*? 

•  hang* 

j.o.vi.sfin 

;:.o7l..'.7.s 

.  0II.2M 

•I* 

K’  Sytni.’i  .  .  . 

Bullion 

.  1.107 

-1-  11.3 

K^.'8rr8o . . 

—  ?.srj 

;i  Meilkiiio  Hat 

i.rsn.ns;: 

I’nblir  flrpo^it.*;  .  ,  . 

.  .6,111 

r*!'.  Alheil.. 

i:..ioH  s.iu 

•.‘,(I3S,6J(I 

Pri\ai<’  (lopo.sjt.m  .  , 

.  107.  .’.ST 

■((  l,.tll,)li(Ise  . 

*'  o:ri  '7:::: 

.sf'cliritirR  ,  .  . 

.  J.5.S,  16S 

— •J.5.  1  lo 

nrnndnn.  .  . 

l.!»70..*>r*.'* 

Othrr  f^rriirit  Ir.q.  ,  . 

.  2.5.,500 

St.  FathaririF.N 

f.,S*J|.XO.S 

Hatjo  nf  rr.«rf\n  |n 
(N'nt.  ropiivircH  TX’ith 

llabilitlra 
JS.o  laH 

19.4  p.-r 

-.L’R7..Nio.i'it  ,  TjanK  into  2  p^r  mu. 


downward  Ircnd.  as  on  the military' deatl 

Ihe  nde  of  interest  earned  on  in-  fUiv  World  W.n  and  moicover.  thi-i  i  ■  .  consC’-valivclv  nlacc 

vested  asseus  during  1912  was  4.37%  ,  Hme  we  plunged  more  quickly  into  :  makinv  tli 

repi'cscnting  a  decrease  of  only  ;  of-vive  and  world-wide  npcnUio.i.s, 

.n-j  T  below  1911.  and  conip.arinr:  '  both  military  and  naval. 


very  f.ivorably  with  Ihc  1940  ra”  ,  .la pane  e  laisse*  , 

nf  4.61%.  in  sjiile  nf  the  subslanlidl 

inc.-case  in  lioidings  (if  Vieinry '  Of  jiarticular  ini.erc.sl  lo  Amciieaiib 
Foiid.s.  I  arf!  the  losses  sufered  by  the  Japan 

A  klilieiis  (o  Hie  assurance  a  --  b-e  asauist  whom  our  1942  I'lieratimT^ ; 
emnt  for  the  ye.ar  amounted  to  '  were  lar.qcly  conccuiriUcd.  Japan  hii.s  ' 
.■561.932  211.  as.siiraiiee.s  in  fnr,;p  I  admitted  a  mere  21.000  killed  in  tne  i 


(o'a-)  ,..^,>,..,,1,,.-.  '  have  exceeded  those  of  thc  German.s.  ;  mu.tary  kxato.s  which,  m 
I  h<'  flsourRiii'p  RjdLiViL  'viTom  oui  i-Mw  ('ix?!  3,1  ion  J  as  -  ix.i  • 

asouiame  a  x  .  ^  i  By  RuEsia s  own  admission,  total  c’is- ,  (uite,  niiLst  Iv  considciab 

"1,.  .^  i  admrf.trt  a'  1.x  2  olvf  tallied  i  nr  I  of  all  types  exceeded  5,000,000  ;  Allies,  thc_  Chinese  liav, 


Bank  Clearings 


:  of  Lrigiand  Had  |  gl.^RAntee  go.  of  n,a.  ^ 

I  Sharp  Drpofiils  Drop  Annual  irpon.  or  The  Guarante* 

I  _  i  Co.  of  North  Amcvica  for  1942  .show.* 

'  I,oiidon.  Conditinii  statenicnf  nr|  income  for  the  year  of  .8903.192  and 
I  the  Rank  of  England  for  the  week  I  expensc.s  of  $703,667  leaving  net  pro- 
I  ended  P'ebruary  .7rd,  show.*  an  in- '  fit.s  of  $199,525. 

I  ei  ea.se  of  £3.225.000  in  note  circula-  j  Net  premiums  ’were  $42,700  gi<ral*r 
'  lion.  Suhslanlial  losse.s  were  record- 'al  .$512,633  -and  net  Io*?ps  paid  wer* 
led  in  private  deposits  whirh  de- i  lewier  by  $60,000  at  $80,7.51. 


.'>61.932  211.  as.suranees  m  foi  ije  i  auiniDcea  a  mere  ci.oiw  Kuica  in  ine 
incrensed  by  ,'529.162.263  to  a  loial  *  first  11.  mon'hs  of  the  war,  exelusivc 
of  .?635.326,4.39.  I  of  ojveration.x  in  Chma.  A.s  agains'.. 

.  ...  _  ,  I  Ibis,  the  estimate  given  out  by  Sre- 

.  I,nw  lermination  Rale  , 

In  his  address  lo  ihe  poliryhokler.s  '  can  military  Intelligence,  soi’vii'cs,  w,as 


j  s.nce  August,  especially  in  the  Sta.-  t  of  her  soldier.^.  Modcrale  fatalities 
!  ingrad  area,  and  certainly  did  not.  ;have  been  sustained  hv  OuU’h  trooiv-. 


B.ank  ele.armg.'.  in  Canada  for  Hie: 
week  ended  Fehtutiry  6ih,  191.3.  and; 
romjiarisons  with  a  we,>k  ago  fol  ’ 
low; —  I 

IIM.'!  intg  i 


at  Hie  annual  nieeiing,  R.  O.  Me-  '.’.50,000  Jaj.ancse  killed  or  iicnnaii- ;  ,  ,  '  ,  .  f,f  ,  ! 

G'inoch,  pres, deni,  J.omted  out  Iha'  j  ently  m.iured  in  the  firs,  year  of  the  |  the  closmg  ,  but  osscs  m  ong 

an  imusnally  low  icnnin.ation  r-aleltiar.  |  moiitlks  of  Ui=  year,  w'heti  Russia, niaimng  United  Nation-s  haie  bee 

w.’i,s  in  pari  i-e.ponsible  for  a  very  |  From  Ihe  nature  of  the  figliling.  I  ma.ior  offensive  opera  ions.  Her  negl  gib^ 

.vibstantia!  increase  in  insurance  in  !  the  proponion  of  tlealhs  to  total  cas-  [  were  on  a  .scale  at  l 


Army  h-'canie  iiivolied  in*  large  :  in  the  Macassar  Sirails  in  January  .  .  „  .  ,  .  ,  i  j 

.v.-a’c  offensive  operations  a  sn'.,- i  and  in  Hie  Solomons  in  Novcml>cr- f  ^ ffa-'.®P®  and  at  Stalmgrad-  I  I'c Iv  f.’w 
,vt.a„tial  increase  .-iich  c'aim.s  !  cost  Jap, in  an  cstimaled  40.nno  |  «  ''®11  a-'  m  other  sectors  and,  rela- i  trooiv,  have  been  killed 

might,  niifortnnatcly,  be  expected. '  vo.noo  troops  bv  d.rowning.  Oiu  forces  !  numbeis,  lia'c  cxi>eri- j  - 

ii,.,.  -  ,i«„  I  .'er.ous  casualties.  By  her  own 

Ta..v  rengra, nines  and  Trice  Control  Rumania  lost  nearly  160.-  ;  RflflL 

Pealing  with  Ihe  govern, lie, It’s  ^  tin.,  y,,,.  Guinea  and  Guadal- j  OUIIK 

^^cyiaiiin  profliKing  aud  price  cunaJ.  ^  fightmgr  in  Russia.! 

leg;sIaiion,  he  pointed  out  that  it  is'  Taking  into  account  Uve.  fjgbUns  ,  L-flullg( 


gaged  in  two  ma.ior  siege  operation.s  I  Ias.se;>  have  been  malerlal,  bill,  rcla- 
-at  Scva.slopol  and  at  Stalingrad-  lively  f.^w  Bulgarian  or  Finiiisn 


yc\c;iqe  produciiig  ftiid  pi'icc  COM  I  fol  '  j.  y  naj,  !  tlie  first  year  of  fighting  in  Russia.! 

leg;sIaiion,  he  poin,-d  out  that  it  is'  Taking  into  aecount  Uve.  fjgbUns  ,  half  of  these  casualtii^  w- 

ot  ihe  greaie.M  ini|io, lance  that  all  ;  g,.„s.  as  "011  as  earlier  I 

•  dizens  give  maximum  encourage-  rampaigns  in  Southcas,,  Asia,  and  the  I  ’  j 

moot  and  sminori  In  ihese  under-  .u-  they  w-ere  certainly  heavier.  It.  IS 


Bank  Staff 
Changes 


•  dizens  give  maximum  encourage-  vampaigiis  in  Southcas,,  Asia,  and  the  au®.  U'  w’cona  nan  oi  me  vea. 
mom  and  .siippori  to  Hmse  under-  East  Indies,  but  excluding  China,  the  n, 

takings.  A  ron-slant  reduclioi,  m  ,^..scg  ,n  killed  and  mot-  ,l°'T 

•■onsiimption  of  non  cssontial  goods  ;  (apy  ^.^unded  have  probably  been  at  ^®Wi®i’.'  «l‘®d  on  the  'a non- 

i,-.  nece.ss-’iry  lo  heq,  prevent  the  , 99,000  and  possibly  more  than  | 

rvil.s  of  ii^flaiion  "II  is  of  Hm  i^ijqoo.  i  Italian  Losses  Light 

gr.— itest  importance,  he  said,  that,,  Japan’s  losses  m  China  are  diffi  j  Italy's  death  losses  of  mililaa^  pei‘- 

in  tiiPir  own  iiitrresis.  life  insurance  .  to  eslimale.  Operations  m  that' sonnrl  in  1942  were  comparatively  I 
poiipylio  Icis  shoiiM  stiongiy  -'uP' ;  coupfpy  vvere  not  extensive  in  1942.  j  light.  In  four  .-kiattcred  monllxs  of' 


BA>'Ti  OF  NO>'A  SCOTIA 


1  ,  , 
U  Toro  Dio  .  , 

•I  A\'iniijpFp  .  . 
t  A'aiuoiivrr  . 

Oltawn  .  .  . 
B  Haniillon  .  . 
7  *v*ucb6*r,  ,  ,  , 
N  I«onf)on  .  .  . 

!  b  Halifax.  .  . 
ID  <*als.’»iy  .  .  . 

1 1  Sainf  John  . 

I  T*-'  A  lctoria  •  •  . 
LA  Krgina  -  . 
H  HfimontoM  .. 

I  i'»  Br.'intfoiTj.  - 

i  )R  King’cton 
I  17  Peterbprou^h 
;  IS  Winri.nof.  .  , 

!  J'J  Fort  A^  iUjnm 
j  L’3  Sherhrnokw  . 
j  I’i  Kitclifh'^r  .  . 
j  JMoOSP  JxTW 

J  5D  Xew  AAV'Jm  r 
!  r4  .’^a.^Uatooii .  . 
i  4>.'*  Moncton .  .  . 

1  oP  (.Miatham  .  . 
j  1-  vSarnia.  .  .  . 

I  .AS*J  Sudbury  .  . 


I'JS.oVLSol 

JP.A.O.A’J.BSS  jr.(L02>i.6^P  j 
.Au.uTSjrjc;  Di.un.Lsr.;;  1 


J.  H.  Fraijcr  lias  been  ^Ppointril I 
accountant,  of  thp  Bank  of  Nova !  ym  iJ-iiibridTo  . 


.Scoli.i.  nt  W'e.stboro,  Ont 

Keinplville,  Onl..  C  S.  Robert - 
ton  1.-.  lo  be  accountant. 

KOVAL  BAJVK  OF  CANADA 


T-*.i*a?idnn .  . 
SL  (■'atharln'' 


R.W».7P'> 

R. RTS.ILJ 

S. 1 

S.V),<i  jR 
SOS.  J  7  2 
.S10.31P 

I.I0I.,SL', 

nin.::p', 
7 1 1 

1.7SI.7LA 

i.i-:4.7:.7 

I.UPJ.TS.'* 
RTt.JJR 
lA.T  I .  •S.A’J 
•H7.4:‘fi 
104. 4JS 
I  ..'loT.U’lO 


d/Mi7.:>r: ; 
•j.ojj.LS! : 
.•gW».i7;5  ; 

I  ; 

IM-T.OJXi 
l.’JOT.I.'.fi  - 

1.007, 170  • 
7S7,»H>1  , 
•U  J.  177  ! 
5.sr>i.ioo 
i.oH».:i7:'  1 

1  -oj.sr: ! 

i. -Hi.vrj*  ‘ 
717.50:; ! 

.NVj.fTJfi  . 

r.v*  i 

"mO.  h‘i» ' 
.;7(;.iso  I 

j. oso  I 

r.ii'r,:": 

f 

! 

1. 178.  in:  1 


MONEY  ORDERS 

The  Bank  is  the  place  to  buy  money  orders 


rirst  ot  .ill  iht  money  order 
iv  vj(o.  And  it  iv  too'eoicnl. 
Ii  i.ikcv  tare  of  Lxthange  at 
ihiv  end. 

h  iv  eavhrd  at  its  fate  value 
and  muvi  be  endorsed  by  ibf 
payee,  1  Ills  endorsement  is  a 
receipt  for  ilie  money.  The 
»ovt  15  .It  ihe  regular  money 
orvlcr  rale. 

(  all  at  any  btan<.h  office  of 
ln[pci'ial  Bank  when  you  have 
lo  vend  a  money  order.  Money 
orders  issued  payable  in 
Canada  or  in  Uniied  States. 
VVe  recommend  our  table 
iransfrr  for  remitlance  (o 
Great  Britain. 


(M'.’.oin.tsj  tr.:j,i:s,;i^ ; 


Bank  elcarings  in  t’.aiiad.a  for  the 


^iiti-inflalion  j^pan  had  large  forces  j  thc  year  the  admitted  dead  were  onl.r  1  W.  G.  Brookea-A'cy,  formerly  of .  month  of  January  191.'!  and  com- 


qnderlakei  by  our  Governinent.  II  ' 
l.v  natiiral  -md  desirable  that  a  sil’j-  ! 
..vlaiitial  puri.ioii  of  the  purchasing  | 
j'.jw  er  qerived  from  the  national  in- 
conie  now  in  the  hands  of  the  public  ■ 
.viioiikl  ho  translale<i  into  protection 
ihroqgli  life  insurance.  If  w-ill  Hits 
lie  avail, 'ible  for  Hie  support  of  Hie  i 
war  by  its  investment  in  (.lovcrn-  i 
men,  War  Lo.aiis.  If  further  inf  la-  | 


there.  At  Ihe  rate  of  her  admitted  'a  littlo  more  than  3,000.  For  the  firs 


Bank  of  Canada  Statement 


the  supervisor's  deparimrnt  of  Ihc  parisons  Hi  same  month  a  yeai' 
Koval  Bank  of  C-anoda  at  Calgary.!  ago  follow;— 

has,  been  transferred  lo  Jasper  Ave.,  j  -  i^D  D42 

Weal,  Edmonton,  .as  manager.  I  •' 

D.  B  C.  Clarkson,  formerly  of  the  i  ?;j',"„ViTo'. '.  '.  Tio’.m'^i 
1  office  of  the  assislant  general  man  ;  winniprs  .  .  'J I n,77j. isp.r37..'.i8 
ager,  Toronto,  goes  to  'onge  .and!  i  v-invoiucr  i  l•.^(!■r(i..s.•|S  .sr.op'.ais 

i  College  in  the  .“anie  city  ,a.s  man-  V’.V'l''  7.':ii.fi73.s;iri 

‘  'I*  llanilMon  .  -n  •*.».»  c-  o  » i  J..sc  arw. 

7  Quebpr  .  . 


Condilion  slatement  of  the  Bank  ot  Canada  for  week  Glided  February  fome  city  xT.s  man* 

3rd.  .slioM*s  an  nuTca^e  in  assets  during  Hie  pcric>d  of  51o.26u.96S  to  a  iota!  3gcr. 

of  51.U36.olo.23T.  Short  term  D(^minion  investments  were  up  56,481.565'  ^  i^^sliney,  formerly  manager 


710.1J1;:,81  r.07..AI>6.4.*.P  I 

•J10,77J.TJ2  l<i;).437..Vv8  [ 

I  LjjrjR.s.As  87.Dnr).RiK 

;;«i.7;;t.LM;;  :::;n.r>7o.8t»r*  i 

:;o.:r.”j,s7s  ;;i.uu's.uk)  ‘ 


IMPERIAL  BANK 
or  CANADA 

NKAD  OrrteC:  TdRONte -- SnANCHtS  IHROUOHOUf  CANADA* 


.  .  .  ,  ..  _ ;ir.ui«  '  or  ,>i.Uob.oJo.Jj».  onon  lerm  uommion  invesimeois  were  up  .to.uoi.ooo  i  - - o*-. 

101  IS  o  <<i  .1  o  ,  .  at  .'5778.813,119  and  Dominion  securilie.s  wore  52,336.933  higher  at  523I,- ;  'P®',]'' *H*^Somcrset,  Ottawa,  goes; 

rui'  hasm^  f',  '  '  (f.i  Hd^  '  136,389.  Other  assets  increased  by  .81,450590  during  thc  week-  ;  lo  Market,  Ottaw^a.  m  he  .same  c«p- 

ren.lPrl  on  non-essetiHa  s  and  he  ;  circulation  increased  by  5'2.960.019  lo  5679,740,686  and  tolal  depoats  | Kober  son  has  bee„| 
liazi  d  i.v  def,nifel>  rediitcd  h  59.966,656  higher  at  $331,716,960.  Deposits  of  Dominion  government;  >^3^0  manager  a.  Bank  and  oomcr- ■ 

;Te%*i^md''7nX'iiure^f-i  e  or  51^.343,147;  deposits  of  chartered  banks  were  51.10-U24  higher  i  s®';  „  „  „  ,  ,  ,  ,  J 

hei-e  fund.s  to  thc  purchase  of  add.- ,  mcreised  by  81S.'205,479.  '  E-  M.  Bell,  formerly  arjioimlant  ai  i 

I  tonal  life  assurance.  *  •'  '^  ■  H’-i - >  --a  ’i-r.,.rv.,in  ,c 


I  tonal  life  assurance.'  ^  ^  compared' with  corresponding  week  of  lant  .year  total  assets  were!  Harbord  ami  .Spadina.  Toronto,  m 

.Social  .Security  ojiil  Life  Insuranre  13g -gg  hjgi,.,r.  Sterling  and  U..S.  funds  were  down  8305,431.302  bill  1  gomg  to  On  1  a  as  accountank 

Dealing  with  posi-war  problems,  j  Domimon  sisort  and  longer  torm  security  holdings  were  8371,990.787  !  “•  4-  Easton,  formerly  .iccoun- 

ilr.  McCiilloeh  welcomed  the  signs.;  higher.  Circulation  was  up  ,8195.076,381  for  the  year  while  total  deposits  ‘^”\f''T‘'®sc®tt,  goes  to  Banks  and 


already  abundant,  that  social  secur-  |  were  874.318.017  higher.  Comparative  figures  herewith;— 
ily  on  a  more  liberal  scale  than  pre-  |  j,.,,g  jpj.j  n-  jfjj-  in  , 

vioijsly  attempted  us  receiving  the '.assets—  $  $  $ 

serious  consideration  of  high  au- 1  *■  .. 

ihorilies  in  Canada,  and  in  all  the;  ^'("l\'i|:^°b'^llJi'np°" 

democratic  countries.  "I  have  little  j  ytoriing  and  t’ fi,  #und.  ..;  .TJ7.:iS!>  ’  .'iic.isi:  —  '  lo.piis  -SOo.roi.sO'.’ 

doubt, ’’  said  the  speaker,  "that  thc  j  _  — - 2“ 

institution  of  life  insurance,  which  ' ,  i'>',,ir, .  '('tLi^  'ici'i  loc  ~  ''4''' 


institution  of  life  insurance,  which',  .subsidiarv  Coin  i;  ;  ;;;  ;; 
has  rendered  such  effective  and  i’.'  Advance ‘to  -Savings  Banks 
beneficient  social  and  economic  ser-  !  g.  investment.,— 
vice  during  recent  generations,  i  <*>  Oom  f:  Prov  .-.6  lerm.v 
through  successive  periods  of  pros-'  *•”  Dominion  Stcuritics  ... 
perity  and  depi'ession,  in  times  of  |  Total 

peace  and  world  vvar,  will  prove  j  7.  Bank  Pccmise.,  . 

equal  fo  the  demands  vvhich  may  ;  All  other  asset.,  . 

be  made  upon  it.  Tg.,, 


mparativc  figures  herewith;-  ;  '''®  capacily. 

..  .  -  10.-  I  n-  „u.  .  .  D.  Fcindel,  formerly  accoun- 

teiv  iPGJan.  ifUo.hffoinwk  (hffe.nj-ear  j  Barrington,  Ilali- 

^  ^  ;  fax,  goes  to  Quinpool  and  Oxford  in 

.  the  same  capacily. 

■  Vt-is-i  .ts>'  -■"  V-.  wr  4'1-n-  i  StrecI,  WesL  Calgary,  L.  | 

_ 1-'  1  _ l  -TL.t _ ^  '  '**  '  ■  .T.  Fowler  has  been  made  accoun- 

.•I'.'T.'sa  .'ii’.Msg  —  i.'.np.'  --305,4,'i.r,o:'  i  tant. 


Barclays  Bank  (Canada) 

OFFERS  A  COMPLETE  BANKING  SERVICE  > 


iKii.ihfi  —  .i,,.*  —  •JS<.68i  j  On  January  31st,  J.  B.  Prcnderg.-ist 

.  o'  Market  branch,  Ottawa,  was  rc- 

a.-isk.-itis  jM.nss.sm  i  ’^*®®'^  ®®  pension. 

2,306.933  -I-  C'.ooi.iso  !  At.  Hastings  and  Nanaimo.  Van- 

— - TT  !  eouver,  .\.  N.  Dando  has  been  given 

$..'5s.^i  •55ti.9w.7S7  j  joave  of  absence  to  engage  in  mill- 
4.ro0.39ll  -u  10  100.491  j  service. 


77S.S13.,19  77C.3.31,.'.M 

2SI.136.3S9  ■.•28.799,156 


Total  .  J.009,06‘J.51)S  1,001.131.00 


Bank  Premises 
All  other  assel.i 


,1.131.007  3-  8..'5S.5ni 

•.•.109.760  —  5,11.3 

0,2S.'.,SI.'i  4,450.500 


bdnl4  with 


1,036,313,237  1,023,049.260  ■  13.263.066  j  270.136.366 


FOOTWEAR  PRODUCTION  OFF  h'^ql^^aid  op 
Ottawa  -  The  Dommwi  Buread  !  il; 
of  Statistics  rcjjorts  production  of  ;  j  Deposits— 

I  ather  footv/ear  for  month  of  Decern- 1  (q)  Domtniop 


.5, (100, (ton  .',.000.000 

.'..->S;..7a'.  .•...'S5.7n.' 

670.710.6S6  676.780.637 


270.136.366  |  CANADA  LIFE  APPOINTMENT 
j  Arurouncement  ha,s  been  made  h.v 
■  I  Ihc  Canada  Life  Comjoany  of  the 

198,076,^1  i  apjiointment  of  Lawrence  Thomas 
I  as  district  manager  at  Lake  St.  John, 


I  ather  footv/ear  for  month  of  Decern- 1  (q)  Domtniop  .  24.042.72t  .36.38.5.874  —42,343.147  —  1.3. *.50,011  ouebec  Mr  Thomas  ioined  Ihe  Can- I 

her  amounting  to  8.650,375  paL-s  |  1^’ i  ada  Life  in  January,  1941.  as  a  mem- i 


Manst  2.534.992  in  Novemoer  and  |  other  . 56.205,768  3S,ooo,-2Sn  ;  ii’205,479  i-  37',3b«T75  her  of  Manager  M.  A.  dc  Goumois’  | 

2.736,108  in  December,  1941.  Output  j  _  ,  ,  - - - - - - - — - : —  East  Quebec  branch.  He  has  had  a 

for  the  calendar  year  1942  now  stands  Total  .  .33i,7i6.060  52i.750.3<v4  9.066,856  .i  7t.5i8.oi7  successful  production  record  sines 

at  33.199.912  pairs  compared  with  32.- !  All  other  liabilities  .  n.zeoM^  ts.023.Ki  i-  r.16.262  -l  4.678,072  ihat  time  and  is  rurrently  a  mem- 

626,736  m  1941.  1  Total  .  1.036,313.237  i,n;G.o40.260  j  43.263.068  +:79,i36,366  >  bcf  ®f  his  (Company's  "Ccntury"  Club, 


A  CANADIAN^ 


Current  and  Ixi’zings  Account;, 
k'dtion  Coupon  Accounfs. 

Cornmercidl  Loans  Granted. 

Domeslic  and  I'oreign  Biils  Co'lecfed; 
Securities  held  in  Safe  Cuslod'/. 

Safety  Deposit  Boxes  Rented. 

BARCLAYS  BANK  (CANADA) 


MONTHEAL 

214Sr.JAM£3  STREET 


KORONIO 

ec  KING  STREET  'A-EST 
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AFTER-WAR  PLANS 
ARE  OUTLINED  BY 
B.  C.  COMMISSION 


Steel  Industry  Only  One  of  a 
Number  of  Projects  Proposed 
to  Legislature 

AID  FOR  FARMERS 


I^p«cia)  CoiTeBpondeBca 

Vancouver  —  Recommendations 
for  economic  rehabilitation  in  Brit¬ 
ish  Columbia  after  the  war  are 
made  in  a  report  submitted  to  the 
legislature  by  a  commission  headed 
by  Hon.  E,  G.  Perry,  which  has 
spent  the  belter  part  of  a  year  in 
making  a  thorough-going  survey 
of  provincial  problem.'!. 

The  retommendations,  .summar- 
ire.i,  follow: 

1.  Establishment  of  a  steel  indus¬ 
try  on  the  west  coast. 

2.  Completion  of  the  P.G.E.  to 
Peace  River,  preferably  as  part  of 
the  federal  system,  or  in  any  plan¬ 
ned  railway  development  between 
Canada  and  the  United  States  for  a 
line  to  Alaska;  but  failing  outside 
interests  taking  hold,  then  as  a  pro¬ 
vincial  undertaking. 

•1.  Controlled  settlement  by  suit¬ 
able  settlers  in  areas  close  to  exist¬ 
ing  communities  and  transportation 
facilities. 

4.  A  detailed  survey  of  hydro¬ 
electric  power  possibilities  for  elec- 
mlficalion  of  rural  areas  (already 
announced  in  the  speech  from  the 
throne). 

5.  Extension  of  better  farm  pro¬ 
duction  methods,  guaranteed  prices 
and  marketing  for  agriculturists. 

Steel  Industry  Included 
The  report,  recommends  that  the 
tirrcssary  authority  be  .sought  from 
the  Legislature  as  early  as  possible 
to  empower  the  government  to 
establish  a  steel  industry  by  direct 
investment,  or  to  render  sueh  fin¬ 
ancial  assistance  as  may  be  deemed 
advisable  or  by  way  of  special  grant 
either  jointly  with  the  roderaJ 
Government  or  otherwise  in  a.idi- 
iion  to  other  bounties  provided 
within  the  existing  statute. 

Mining  industries,  the  report  .sug¬ 
gests.  would  be  requested  to  g:ve 
preference  in  employment  to  re¬ 
lumed  men  and  others  w'ho  have 
4aken  the  training  and  who  seek 
further  experience  in  actual  mining. 

Asks  Conference 

Tn  a  section  devoted  to  agricul¬ 
ture,  the  report  i-ecommends  ealiing 
of  an  intcrprovincial  conference, 
w  ith  reprcscntative.s  of  the  Provin-  j 
rial  and  Dominion  Governments  and 
of  agriculture,  labor  and  industry. 
lo  plan  measures  designed  1o  adjust 
factors  in  agriculture  and  the  rela¬ 
tion  of  product.on  to  domestic  con¬ 
sumption  and  export. 

'rile  Dominion  Goverment.  fur¬ 
ther,  should  be  asked  lo  consider  a 
national  policy  of  planned  produc¬ 
tion  and  controlled  marketing  de¬ 
signed  to  provide  the  farmer  with 
n  stabilized  market  and  guaranteed 
fair  prices,  if  Ottawa  fails  to  do 
this,  it  :;s  submitted,  the  Provinctial 
Governments  should. 

Other  recommendations  include; 
Co-operation  with  the  Dominion 
In  devclopanent  of  a  national  poScy 
for  the  improvement  of  nutrition 
standards. 

Eurtherance  of  co-operative  prin- 
riplcs. 

Appointment  of  a  proviiu-al  plan¬ 
ning  and  housing  authority. 

Planned  apprenticeship  policy  for 
provision  of  skilled  artisans  and 
techniciarus. 

An  immediate  survey  of  the  needs 
of  post-war  education;  and  also  of 
school  building  needs. 


Western  Oil  News 

Remission  of  Taxes  and  Duties  to  Mean  Saving  of  .About 
$2  A  Fool  In  Turner  Valley  Drilling  Costs  —  Will 
Also  Cut  Down  E>]uipmcnt  Expense, 


UCHI  GOLD  WILL  PORT  COLDWELL 
CEASE  WORKi  PRODUCTION  NEAR 

And  Assets  to  Be  Turned  Over  (Jood  Progress  .Made  Towards 
to  Trustee  for  the  j  Output  of  Rephcline  at  Com-  , 
,  Bondholders  pany’s  Properly 


Remission  of  import  duties,  war  exchange  lax  and  sales  tax  on  oil  well 
drilling  and  production  equipment  imported  from  the  United  Slates  has 
been  announced  by  the  advisory  committee  to  G.  R.  Cotlrelle,  Dominion 
oil  controller. 

Orders-in-council  providing  for  the  remission  have  been  passed  and 
are  effective  from  February  1,  1943. 

J.  H.  McLeod,  member  of  the  Advisory  Committee,  estimated  the 
saving  would  amount  to  appro.xtmately  $2  a  foot  in  drilling  costs  as  well  as 
a  reduction  in  the  cost  of  production  equipment. 


Toronto.  —  Directors  of  llchl  (.old  Toronto  ~  Port  Coldwell  Mine!!  I 
Mines  have  turned  over  the  assets  , ,,  ,  ,  ,  .  j 

of  the  company  to  the  trustee  for'*’"^  announced  , 

the  bondholders,  the  Trusts  andj";''’t  opcraiion.s  are  well  in  hand  for 
Guarantee  Company  following  rc-  the  purpose  of  bringing  into  pro- j 
ports  of  independent  engineers  ad- j  duction  it.s  ncpheline  proper!  v  at  i 
vising  that  no  further  funds  should  j  Pon  Coldw  ell  in  the  Lake  .Superior  I 
be  expended  in  the  development  ofj  Dislrict.  As  a  consequence  of  .see- j 
the  property,  cral  montli-s  of  examination,,  samj)- ' 

In  a  report  to  shareholders  of  lhe||iiig  a^d  investigation  of  markets; 


Steel  Striiclurea  •  Plate  Work 
Railway  and  Highway  Bridgea 
Williama  Burkein  •  Turntabica 
Elcetric  &  Hand  Power  Oanes 
Mining  Equipment  *  Forgings 
Bargca  *  Coal  and  Ore  Bridges 
Caissons  •  Coal  Pulverizers 
Boilers  — Healing  and  Power  Typea  •  Liftlocks 
Hydraulic  Regulating  Gates  and  Operating 
Machinery 


DOMINION  BRIDGE  COMPANY 


In  Turner  Valley,  where  the  average  depth  of  a  w'cll  is  8,500  feel,  the  1  company.  President  J.  E.  Hammell'  the  company  announcc.s  that  it  will  t 
saving  in  drilling  costs  will  amount  to  ?17,000  per  well.  '.states:  'T  think  you  will  agree  lhali  produce  nephcline  .sycniic,  a  prno- 

♦  ♦  In  addition,  millions  of  dollars  were  !  ^  have  dnne  everything  j^siblc  1(5  ucl  wJiich  is  in  extcns.'.e  demand 


paid  to  holders  of  royalties  in  Tur-'’’^®*'^  property  a  success  as  by  the  ceramic  indsutry.  with  piirc.s' 
ner  Valley  producing  wells,  the  re- ^  the  amount  of  my  own  for  grade  one  up  to  S2,')  per  ton  ! 

port  stated.  I  personal  money  invested  and  the' with  tailings  around  -Itll  a  ton  or 

.J.  ^  time  and  energy  which  I  have  pul  better. 

Reports  from  Calgary  slate  lhatj'"*”  enterprise.”  A  feature  of  the  Port  Colciwell  i 

Cannar  Oil  Company  (Canadian |  the  Maryland  Petroleums  No.  1  well  Loans  totalling  $350,000  have  nepheline  sycniic  deposits  i.s  that 

National  Railways)  program  starts  i  had  confirmed  the  Grit  bed  at  a;*’®®®  made  lo  the  company  by  Mr.  jibe  mining  operation  required  for 

in  the  Vermilion  field  in  the  early  i  depth  of  5,823  feet,  630  feet  higher  which  the  sum  of  $49,- 1  their  development  w  ill  be  simply 


Oil  from  the  Vermilion  oilfield 
reacted  perfectly  to  tests  carried  out 
to  electrically  dewater  petroleum, 
according  lo  word  from  the  field, 
'Phis  method  may  be  used  when  the 
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spring.  i  than  at  Northclonmel  No.  1. 

These  scientific  tests  were  carried  ®'®(’  stated  that  the  British 

out  for  several  days  on  a  miniature  Dominion  No.  5  well  had  confirmed 
plant  set  up  by  C.  W.  Fornes.  of  the  cardium  sand  at  4,010  feet. 
Petroleum  Rectifying  Company  of  .  ^ 

California.  This  particular  process!  Royalilc  Np.  68.  Turner  Valley 


243  for  interests  was  owing  as  at  quarrying  method  the  rock  being 
Jan.  31,  1943.  Payment  of  principal  '  broken  down  by  blasting  and  gravi- ; 
and  interest  has  been  deferred  by  j  taion-and  cost.s  of  mining  and 
Mr.  Hammell  until  the  bondholders  milling  should  be  low.  not  r.xceeri- 
receive  IftO  cents  on  t'he  dollar.  I  jng  $;5  to  $4  per  ton  of  syenite.s  re- 
Having  no  doubts  that  postwar .  covered,  cflicials  calculated,  w  hen 


MINING  MARKET  RECORD 

t  raiisMiion*  on  TORO.NTO  STOCK  EXCHANGE 


is  known  as  the  Peteco  system.  Mr. 
Fornes  is  of  the  opinion  that  the 
"gratifying  reaction  of  Vermilion 
crude  lo  these  tests  w'ould  mean  all 
the  difference  between  the  Vermi¬ 
lion  oilfield  operating  and  not  oper¬ 
ating." 

It  is  .said  that  this  method  of  de¬ 
watering  Vermilion  oil  is  more  effi¬ 
cient  than  the  .^leam  and  arid  sys¬ 
tem  previously  employed  and  con¬ 
siderably  cheaper. 

•{•  +  + 

The  outlook  for  (hr  far  north  e.\- 
lension  of  Turner  Valley  took 


world  conditions  will  cause  infla- ,  t4ie  operating 


I  h  e  Canadian 


Northwest  Flank  'Pest  in  L.S.D.  10 
22-30-3w5lh.  completed  drilling  at 
7,216  feel,  600  feet  in  the  Madison 
Limestone. 

+  +  + 

East  Crest  Oil  Company,  in  con¬ 
junction  with  Davies  Petroleums, 

will  drill  three  wells  immediately  .  - 

on  34,000  acres  just  secured  under  [  *  P'®"t  and  equipment  would ,  areas  are  reported 


increase,  Mr.  Hammell  believes  there 
is  a  reasonable  chance,  in  that 
event,  that  conditions  might  warrant :  port  Coldwell  harbor, 
the  resumption  of  mining  nper-  Within  the  lareg  h 
ations,  in  which  case,  if  the  bond-  line-bearing  svenite  ni 


fully  developed, 
located  ri; 

Pacific  Ra 


Last  Sale 


joint  lease  in  the  Athabasca  area 
of  the  Province  of  Alberto,  accord- 


belong  to  the  shareholders. 

The  report  points  out  tliat 


mg  to  a  letter  to  East  Crest  share- i J"’; 
holders  from  President  H.  S.  Price,  j  'V  .v,  / 

Each  company  holds  a  50  per  cent  f 

in  chn  A  light' ®"'l  P’  at  the  end  Of  1!1.12. 


♦he' rock. 

1  G  to  *4  of  rbe  minerals  of  t; 

Pon  Coldwell  .Mines  &  Meta 
Limited,  leporls  that  it  i.s  in  a  com 
forlable  cash  position  and  with 


Financial  statement  for  Ihi 
months  ended  .Nov.  .30  shows  a  net  !  provide  all  furtlier  funds  Thal"ma 
loss  of  .$326,841  for  the  period.  Pro- :  be  necessary  to  pet  mit  it  go  ahen 


with  its  plan.s. 


interest  in  the  acreage.  A 

turr/or  Vhe  beVfeV  wVcn^theliona-i'-°  purchased  to 

venture  Royalties  No.  1  lest.  2’*  i 

miles  north  and  west  of  the  current  |  •V’*  leases  i.s  approxi- 

"proven  limit”  confirmed  the  Dal-|™“tely  IM  miles  north  of  Ldmon- 

hpusic  .'jand  marker  at  8.500  ft.  bv^^the  Ala^^a**  Iti'^hwa^"  and  i  ®'’'l  interest  on  bonds  •it-  n 

If  the  well  logs  normally.  Ih®  I  5382,6.51.  |  Drilling  Progress  Move 

Madison  limestone  should  be  reached  j  ll’®  Canadian  National  Railways.  ,  -  |  A4Iih.i.4»m  i 

around  8,900  feet.  B4?causc  of  the'  X,  i  T  i  •  *  ^ 

high  surface  elevation  at  Bonaven-  ^ 

turc  (4.736  ft.  above  sea  level)  lime '  year  ended  December  31.  1942 

!  had  net  profit  of  $120.  compared 


ties  of  .$998,  compared  with  $98,736 
and  $1,887,  respectively,  at  Dec.  31, 
1941. 

W.  .S.  Davidson,  president,  states 
no  major  operations  were  under¬ 


at  8,900  ft.  would  be  only  4,164  ft.  ■ 

below  sea  level.  This  would  be  only!"*"’  ?3,.06  m  the  previous  year, 
a  few  feet  lower  than  the  lime  con¬ 
tact  at  Atlas-British  Dominion  No. 

2,  bhe  field’s  current  most  northerly 
oil  producer,  and  some  245  ft.  higher 
than  the  lime  contact  at  the  current 
deepest  producer.  Home  Millarvillc 
12. 

♦  ♦  4 

Location  of  the  new  Norcanols  Oil 
&  Gas  test  in  southern  Saskatche 
wan  is  announced.  The  well  to  be 
known  as  Norcanols-Ogema  No. 
will  be  drilled  in  L.S.D.  4  24-7-23\v2, 

24  miles  west  and  four  miles  north 
of  the  Norcanols-Radville  No.  1  ven¬ 
ture.  recently  abandoned, 

Norcanols  program  is  backed 
jointly  by  Imperial  Oil,  the  Cana¬ 
dian  Western  Natural  Gas  Co.  and 
Osier  &  Nanton.  Limited. 

♦  ♦  ♦ 

Alberta  oil  companies  paid  $1,- 
6.55.528  in  dividends  during  1942,  the 
Calgary  Stock  Exchange  reports. 


duction  was  $794,092,  operating  ex^ 
penses  .$729,746,  while  write-ofl.s  for  i 


Another  Dividend  PaitI  | 
.Amulet  Dtifaull  .Mines 


Toronto  According  to  an  official  i 
report  received  from  pro[>eity 


Balance  .sheet  shows  current  as-  Amulet  Dufault  Mines.  Ltd.,  has ; 


sets  of  $102,321  and  current  liabili- i  declared  another  dividend  from  the!  to  581  feet  and  uroeress  will  be  I 

_ «nno  «oo  _ 4;,-  1 _  a  _ _ _  .  .  k  s.  1 


profits  of  lower  A  orcoody.  a  pay- ‘  niuch  fa.sler  from  this  point, 
ment  of  .30c  a  .share  to  be  made  on 
March  10.  This  meaas  another 

$66,000  for  the  treasury  of  Lake  I, he  drilling.  Fiom  515  feet 
Dufault  Mines  and  it  is  understood  fep,  mineral 


able  blocky  ground 


taken  by  the  company  during  the  j  that  the  cash  position  of  the  latter 
pest  year.  ^  j  company  is  brought  up  to  approxi- 

- - -  I  mately  $100,000.  This  amount  wi'l 

not  be  available  for  dividend.-;,  of 
course,  as  the  company  is  now  en- 


^  I  Plan  Diamond  Drilling 

Timgold  .Mini's  Properly 


with  a  .section  .538  l 
heav\  mineiolizaiion. 


tno.st  ma.ss.ve  <opper. 
core  i.s  splir  and  in  t 


Winnipeg.  —  Two  diamond-drills 
have  been  shipped  to  the  property 
of  Tungold  Mines  at  Herb  Lake. 
Manitoba. 


pged  in  a  search  for  new  orcbod  e.s  ;  and  the  results  should  be 
in  the  forrnation  lying  east  of  the  ‘  {.'i-om  the  appearanc  of  the 


Amulet  Dufault  boundary 
The  rase  for  the  drilling  drill 
station  250  ft.  north  of  the  main 
Amulet  Dufault  drive  at  the  1.150- 
.  ,  foot  level  had  been  cut  and  prepa- 

rrenchmg  and  channel  .sampling ;  nations  completed  for  re.suming 


;  intersection  it  is  roa.sonable  to  ex 
I  pect  fair  copper  indications  \ 
j  possihil>  «  gold  content  a.s  well. 

I  The  above  drill  hole  was  spo 
to  inier.sec't  at  a  vortical  dept  I 


ha\e  given  good  a.ssay.a  in  tungsten 
and  gold. 

The  drilling  program  i.s  designed 
tb  obtain  sufficient  information  to 


drilling  in  Lake  Dufault. 

I  started  a  week  ago  or  so  and  at  last 
i  reports  the  fir.st  hole  wa.s  down 
about  75  ft.  Operating  two  shifts 


i  approximately  6(i(i  feet 
Drill  ng  ]  niinoralizcd 


determine  the  advisability  of  instal-  i  offiyjajj;  calculate  that  the  zone  ot 


OIL  ROYALTIES 


Supniiaff  by  Tha  Oil  Royally  Oaolart 
Associotien  at  Ontoria. 


ling  a  20-ton  pilot  mill  to  .sample 
the  large  deposit. 

Standardized  Labelling  of 
Canned  Goods  Considered 


TO  BUILD  WOODEN 
.VESSELS  IN  N.  B. 


Two  Million  Dollans  to  Be 
Spent  On  f’rogram  lo  In¬ 
crease  Shipping 


ltET.AI]A  TRICE  J-IST 
PRODrCI8G  ROV.41aTIES: 

•Tan.  Offering  Taib 

“  ■  fl 

Per 


.Name  : 


Quota  Price 
Approx.  Per  I'e 


Otiawa.  Coincident  with  Ihe^ 
setting  of  dollar-and-cents  maximum  , 
prices  in  United  States  for  canned  | 
grapefruit  juice  at  the  packers’ 


mineralizaton.  indicated  ;n  previou.s 
drilling  between  600  and  fW)  ft.  he-  I 
low  the  level,  should  he  reached  ’ 
within  ten  da\s  or  two  weeks,  ' 

Perron  Acquires  Omlrol 
Seventh  Malarlic  .Mines 


;  Drill  Hole  No.  5  at  a  depth  of 
j  proximatcly  200  feet  cut  of  1.90 
cent  copper.  'I’he  above  seven-foot 
I  .sect  Ion  i.s  outside  the  mail 
which  will  be  reached  in  th( 

100  feel  of  drilling  and  lend 
po.s.sibilities  to  the  enterprise. 


If  is  slated  officially  that  control 
I,  ,  ,  .  ,  I  and  operation  of  Seventh  Malartic, 

i-J  ■'ll®  Afimmis- 1  viines  Limited  has  been 


Aon  No 

J  G1-O.SP.... 

490 

$  . 

$195.46 

-\li.a  Oil 

Inc.  -Vo.  1 

9:5 

42.40 

.\lia  Oil 

Inc.  No.  1 

N>i 

95 

33.60 

All!*,  Oil 

Jnc.  No  - 

450 

7.100.00 

198.00 

Alla  Oil 

)nc.  No  2 

N>t  .  . 

4. VI 

4,100.00 

J.37.20 

Allied  Nr 

I.  J  red.... 

I  Of! 

41.60  ; 

A I  row  \ 

0.  1  Net . . . 

1 35 

I.. 500. 00 

50.00 

Arrow  N 

0.  -  Net  .  .  . 

1J)0 

J.OOO.OO 

50.00  i 

.Mias  -Vo. 

,1  Net  rfd. 

115 

•;I7.60 

-Mias  Rr 

Dom.  No. 

2  PM. 

450 

7, 100.00 

204.40  1 

-Vilas  Br 

Don*.  -Vo. 

1 

3  Pffl. 

700 

7.:ioo.o« 

D,  &  D. 

Net  rfd... 

75 

1,000.00 

•26.00  1 

Lasi  Cr 

est  No.  .5 

rfd.  .  . 

135 

48.00 

tration  has  announced  plans  for  put  - , 


taken  over 

by  Perron  Gold  Mines  Limited,  by  i 


to  the  No.  1  zone  but  the  other  ih 
zones  disclosed  by  surface  work  \ 
also  receive  n  ihorrough  te.si  to 
relate  the  four  zones  at  a  la 
date. 

Value  of  I'nmaliaKk 


ling  into  effect  standardized  grade  |  t,,g  of  the  balance  of  Seventh 


No. 


.Vo. 


.Vo. 


Ni. 


■Vo. 


SiKcial  Currt'spoiiilenra 

Saint  Jo-hn.  —  At  a  dinner  ten¬ 
dered  him,  here,  by  a  group  of  New 
Brunswick  manufacturers,  Lt.  Col. 

Walter  A.  Harrison,  executive  assis¬ 
tant  to  Hon.  C.  D.  Howe,  Federal 
Minister  of  IVlunitions  and  Supply, 
announced  that  two  million  dollars 
in  new  wooden  .ship  construction 
will  he  undertaken  in  New  Bruns¬ 
wick.  He  said;  "I  have  been  asked 
by  Mr.  Howe  U)  tell  you  that  this 
expenditure  covers  two  major  war 
product'on  projects  in  Now  Bruns¬ 
wick.  One  is  for  six  wooden  mine¬ 
sweepers  and  the  other  is  for  100 
smaller  craft.  There  contracts  will 
employ  .several  hundred  carpenters 
and  shipbuilders. 

”My  minister,”  he  continued,  ”hn.s 
instructed  me  to  tell  you  how  grati¬ 
fied  he  i.s  that  New  Brunswick  had 
a\a!lablo  capacity  peculiarly  suited 
to  the  production  of  these  craft.” 

LI.  Col.  Harrison  had,  previously. 

Rtlcndcd  the  christening,  at  a  New 
Brunswick  port,  of  the  first  wooden 
minesweeper  to  'oe  built  in  this  pro¬ 
vince. 

'J'+iis  revival  of  wooden  shipbuild¬ 
ing  on  a  large  scale  in  New  Bruns- ' 
w  ick  recalls  li.e  da.ys  when  it  was 
notable  centre  for  .such  work  prior'"  c  -  •  - 
lo  the  coming  of  the  steel  ship. 

Shipyards  were  doited  all  over  and 
many  famous  craft  were  turned  out. 

The  industry  continued  to  some  ex 
lent,  although  the  demand  for 
■wooden  craft  wa.s  continually 
dwindling.  Despite  the  fact  that, 
with  this  skilled  labor  scarcer,  and 
the  means  oi  construction  fewer, 
the  province  yet  has  the  capacity  to 
meet  the  present  demand. 


In>lc|vcn(lcnt  No. 

rtf) . 

liiflcpcndcnt  .Vo. 

Gloss  . 

Mu  tor  Oil  Inv.  N' 

I  rrd . 

Mijor  Oil  Jiiv 

1  Grop.**  .  .  .  ■ 
Mujoi-  Oil  In\ 

2  Not  . 

Major  Oil  ln\ 

■J  Gro.p.<i  .  . 

Major  Oil  Inv 

.3  Net  . 

Mijor  Oil  Inv 

3  GroP.'  .... 
Major  Oil  Jnv 

4  Net  . 

Major  Oil  Inv 

4  GroPR  .... 
Major  Oil  ln\ 

7  Tfd . 

Major  oil  Inv 
7  Gi'OPP  ... 
Major  oil  Jnv 

7  Dfd . 

Major  Oil  Jn\.  -V 

.S  Pfd . 

Major  Oil  Inx.  .V 

•S  Grop.p  . 

Major  Oil  Inv.  N 

.V  Dfd . 

Major  Oil  Jnv.  .V 

»  Pfd . 

Major  Oil  Jnv.  .V 

f(  Gropp  . 

Major  Oil  Inv.  .V 

!(  I'fd . 

Miracio  -Vo.  I  Not 


200  3,300.00 
200 

120  t.ofiO.on 
120 

.■jOO  .‘>,200,00 
501) 

S20  S,: 

S20 
140 
I4tl 

500  7,1 

500 

.500  3.) 


09.79 

S5.03 

.35.20 

43.60 

165.60 
236.00 
256.10 
.3.52. 00 
•48.00 
•6-2.S0 
246  10 
216.40 

j 

J4S.40  j 
130.00  \ 


packed  fruits  and 
vegetables,  according  to  L.  H.  Aus- 
man.  Assistant  Canadian  I'eade  Com¬ 
missioner  at  New  York.  Almost  the 
entrie  1943  pack  of  fruits  and 
vegetables  will  come  under  the  reg¬ 
ulation,  each  fruit  or  vegetable 
being  added  a.s  its  packing  season 
comes  along.  Standard  grade  label¬ 
ling  will  tie  price  in  close  relation¬ 
ship  with  quantity.  Taken  into  con¬ 
sideration  with  quantity  rationing, 
the  nexv  scheme  is  described  as  one 
of  the  most  important  steps  so  far 
taken  for  the  protection  of  the  war¬ 
time  consumer. 

In  commenting  on  the  bearing  the 
new  grade  labelling  regulations 
might  have  on  Canadian  canned 
goods,  local  officials  of  the  Office 
of  Price  Administration  take  the 
view  that,  as  far  a.s  the  initial  order 
is  concerned,  Canadian  shipments  lo 
the  United  Stales  for  civilian  use 
were  not  considered.  It  is  expected 
that  the  first  groups  of  canned 
goods  to  be  covered  by  the  proposed 
specific  Maximum  Price  Orders  will 
be  early  southern  fruits  and  veget¬ 
ables.  If  later  on  items  are  added 
that  might  also  be  imported  from 
Canada,  it  may  be  expected  that 
consideration  will  then  be  given 
Canadian  products  and  the  manner 
in  which  they  may,  if  necessary,  be 
brought  into  line  with  domestic  re¬ 
quirements  as  to  labelling. 


Toronto  -  Official-s  of  Tomahawl 
Ij  Iron  Mines.  Ltd.,  .state  tliai  ship 
menus  of  iron  ore  .sent  to  Dominioj 
Foundrie.s  a-  Steel,  Hamilton,  and  .< 
Atlas  Steels,  Welland,  lor  tesiiii, 
have  proved  the  ore  suitable  for  re 


Malarlic  treasury  shares, 

'fhe  property  of  Seventh  .Malartic 
•Mines  Limited,  consisting  of  343 
acres,  is  located  in  ranges  V.  VT  and  ' 

Vn.  Dubuisson  Township.  (Quebec.  , 

Diamond  drilling  has  indicated , 
that  the  easterly  extension  of  the, 

Cadillac  break,  on  which  the  Malar- ! 

tic  mines  are  located,  crosses  the  j  steel  fundees 

property  for  a  distance  of  approx-, 
imately  three  mile.s. 

Work  on  the  property  was  .sus- j 
pended  due  to  government  regula- 1 
lions,  while  I’-'o  important  ore  lenses! 
were  being  explored  in  a  stiucture 


Work  on  the  Tonialiawk  propertv 
is  .stated  to  have  revealed  ore  on 
surface  extending  for  1.100  feet  with 
widths  of  from  20  to  60  feet.  Drilling 
has  sliown  the  ore  to  run  for  1.50d 
feet  at  the  100-foot  level,  and  ii  i.s 


subsidiary  to  the  Cadillac  break,  it  | -stated  that  the  ore-body  lends  itself 
will  ‘be  resumed  when  present  res- ;  t*’  open-pit  mining, 
trictions  are  terminated.  ;  ^  . . 

Gmxl  RpaiiIIs  DhtaiiiPil 

First  Oz4>iio  Drill  Htile 

Toronto 


Decline  Shown  In  Stocks 
Canned  Fruit,  Vegetables 


Ozone  War  Metals  Min- 
Final  report  on  the  j  ing  Syndicate,  Ltd.,  according  to  F. 

T.  Hu,vcke,  consulting  engineer,  has 
completed  the  first  diamond  drill 


Ottawa 

stocks  of  canned  fruits  and  veget¬ 
ables  on  hand  with  cRnners.  whole- 


3-50 

350 


J.WKI.flO 

0.:V¥>.00 


Paymaster  Production  Off 
On  Lower  Grade  of  Ore 


CARIBOO  PRODUCTION  OFF 

Toronto.  —  Cariboo  Gold  Quartz 
Mining  Company  Limited,  Wells, 
B,C.,  reports  January  production  of 
$75,^6  from  5,725  tons  of  ore  mill¬ 
ed,  Thi.s  cornpared  with  ,$83,121  from 
5,291  lon.s  in  December. 


SIGMA  OUTPUT  SHADED 

Toronto  —  Sigma  Mines  (Quebec) 
Ltd  .  reports  production  for  month 
of  Januar,','  to  the  value  of  $252,860 
from  34,370  tons  of  ore  milled.  This 
rompared  with  $264,376  in  Decem¬ 
ber  and  $258,122  in  January.  .1942. 


Miracle  No.  2  Gross  22(1 
Kenown  No.  1  rf<1..  90 

Wlnalta  No.  1  rfd.  80 
’JNvin  Valle,v  .No.  2 
G  l  oss  .  200 

•  -November  rroduotion. 

UISIELING  ROV.4LTIE8: 


2. •200. 00 
3,800.00 


3.300  00 
4,800.00 


96.04 

I0|. 


27.60 
08,  IS 


Drill 

Name:  Depth 

Donaventure  rfri .  86.3.3  $.3,('>00,00 

Bonaventure  Gros.p  .  S633  6,600.00 

Maiyland  Pete  PM .  .5900  4.37.5.00* 

Major  Oil  Inv.  No.  6  ITil.  .8022  4.800.00 
Major  Oil  Inv.  .Vo.  (i  Gr.  .8022  6..500.O0 

Miracle  .No.  3  PM .  S2.50  .5,600.00 

Miracle  No.  3  Gro.‘s .  .82.50  7.800.00 

Northclonmrl  ,\o.  t  PM.  .88.50  4.800.00 
Noitliclonmel  No.  1  iJfd.  88.50  2.100.00 
.Vorthclonijiel  No.  J  Gros.s  .88.50  7.200.00 
.Vorthend  Pete  .No.  1  Pfd.  8049  3,000.00 

Northend  Pete  No  1  Dfd.  8919  1,400.00 

.Vorthend  Pete  .Vn.  l  Gr.  8919  4,100.00 
Northend  Pete  No.  2  Pfd.  6t.5n 
Northend  Pete  No.  2  Gr.  61.50 
National  Vulcan  No.  t...  6800  4,375.00* 
.New  Itanchmen’s  Pfd....  1770  o, 200.00* 
Umpire  Pfd.  (Ontario  Acreage 

Royalty  —  .59  wells*...,...  l.loo.OO* 
Hi.  ’Tcft  Ptroleums  Pfd. 

(Aei-eag'i  Royalty— 5  well.'*  3,6‘H).00* 
Kinsella  Ltd. 

(  .Acreage  Royalty^ — 3  «  •!  l  2.  lOO  'X)* 

I  (.8toi'k  BonucI 

'Peflied  r  '■  y 


'I’oronto  —  Paymaster  Consoli¬ 
dated  Mines  reports  gold  production 
for  month  of  January  valued  at 
!  $109,427  from  handling  14.547  tons.  ,  principal  rpduc>tion-s  sre 
^21'^  j  an  average  of  $7.52  per  ton.  In  the  |  Iocs,  which  ot  2,460,000  t 
past  few  months  average  grade  of 
ore  has  been  below  that  of  previous 
months  as  -No.  2  shaft  handled  most 
of  the  ore  in  cleaning  up  old  slope 
sections. 

.  '  For  the  calendar  year  of  1942  the 

PHre  !  Pcoduction  of  Paymaster  w  as  valued 
per  1%  I  at  $1,707,484,  from  handling  207,366 
tons,  an  average  slightly  in  e.xcess 
of  $8  a  ton. 


a  sharp  reduction  in  nearly  all  lines '  NorUiwesiern  Ontario, 
as  compared  with  the  po.siiion  as  of!  The  hole  was  drilled 
October  1,  1942,  and  with  January 
i,  1942. 

Among  canned  fruits,  wider  de- 
cline.s  from  a  year  ago  include 
pcachse  at  713,643  dozen  cans  vs 
1.475,867;  pcais  at  650,771  dozen  vs 
988,142;  plums,  gages,  etc.,  at  164,- 
980  dozen  vs  368.395:  apricots  at  53,- 
389  dozen  vs  165,437:  applesauce  at 
547  dozen  vs  416,846.  At  1.733,94 
dozen  cans  total-  fruits  show  a  re¬ 
duction  of  nearly  60fr  from  the 
4.450,736  dozen  cans  as  of  January  1 
1042. 

Among  canned  vegetables, 


505  feet  and  was  minei'ahzed  for  «0 
per  cent  of  its  length.  Copiier  and 
iron  sulphides  were  visible  in  the 
core,  he  says,  and  -sample.s  arc  being 
sent  for  assay  and  general  analj-sis. 

No.  2  hole  ha.s  been  .started  at  a 
point  200  ft.  northwest  of  No.  1. 


(7 !  Sclieelilp.  In  Cariboo  On* 


Vancouver.  ,1.  J.  .Sleven.son  of 
the  the  British  Department  of  .Minc.s  re- 


CAN.  MALARTIC  PROFITS 

Canadian  Malartic  Gold  Mines 
Limited,  reporus  an  operating  profit 
of  $76,811.  before  the  depreciation 
for  the  quarter  ended  December  31, 
This  compared  with  $98,111  the  pre- 
ceding  quarter. 


dozen  com-  ' 
pare.s  with  3,720,000  a  year  ago  and  ' 
in  baked  beans,  etc.,  the  January, ; 
194.3,  figure  of  175.622  dozen  com- i 
paring  with  1,085,530  dozen  a  year  j 
ago.  j 

Smaller  stocks  in  hand  are  also 
shown  in  jams,  jellies  and  marma- 1 
lades,  soups,  tomatoe  juice,  tomato  i 


ore  being  milled  by  Cariboo  Gold 
Quartz  Mines,  hut  President  \V.  B. 
Burnett  say  tlie  occurrence.s  are 
scattered  and  would  not  be  of  much 
commercial  value. 

Presence  of  .scheelile  w  a.8  detected 
in  the  mill  lailing.8,  .8ay.s  Dr.  Bur¬ 
nett,  but  so  far  the  location  of  the 
ore  irl  the  mine  has  not  been  e.-^lab- 


catsup,  tomato  paste  and  puree,  etc.  i  lished.  The  deposit  is  believed  to  be  sturgeon 


Sizeable  reductions  are  also  show  n 
in  asparagu.s,  beets,  carrots,  spinach, 
while  pumpkin  is  only  slightly  under 
a  year  ago. 


small. 


!  on-  FRODUCTIO.V  HIGHER 

I  Calgary.  —  Producing  wells  in 
j  .\lberla  now  total  234,  according  to  : 
the  Alberta  Petroleum  and  Natural! 


CONIAU^UM  PROFIT  DECLINES 

Toronto.  —  Coniaurum  Mines 
Limited,  ochumacher,  Ont .  had  a 
net  profit  of  $89,090,  before  depre¬ 
ciation,  in  the  quarter  ended  Decem- 
I  bet  31,  the  company  reported  This 
compared  with  $119,424  the  preeed- 
j  ilif:  tjutirtei',’’ '. 


(SECND  l.\TER-STATE 
ROVALTV) 

Second  Inter-State  Royally  t'o!- 
poration.  Limited,  reports  that  com- 
pan.5’.s  invcstmenl.s  in  oil  royaltic.s 
had  a  book  valu-2  of  .$296,797  as  at 
December  31.  1942.  Gro.vs  revenue 
„  ,  J  from  royally  income  since  aciiuisi- 

I  (^s  Conservation  Board,  and  during  .^mounted  lo  $70,290  to  Decem- 
Ihe  week  ended  January  2.5th  their  g,,-,  fo, 

average  dady  production  of  petro-  tolallcd  $19,330  to  rh?  .same 

or  barrels.  r.omparcd  j  ^jatc  During  the  month  of  Decern- 

with  26,920  barrels  the  previous  I  corporation  had  a  grosz- 

week,  and  27,498  baiTcls  the  eorres- !  royally  income  of  .$610.  while  the  rc- 
pondmg  week  la$t  year.  I  "*»•■>''' cumulated  rovaltv  income  for  the 
five  new  wTlJs  arc  being  drilled.  17  .^a,  3^,40  to  December  31,  amount 

in  Turner  Valley  and  eight  in  other  $1'’ 712 

parts  of  the  Province.  '  -  ■ 
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CAHLE  RAISERS 
ON  PRAIRIES  SEE 
ANOTHER  BIG  YEAR 


Brisk  Demand  for  Feeding 
Stock  and  Trend  to  Fodder 
Crops  in  Evidence 


Continued  from  page  1 

there  verc  references  to  this 
country  ilcmanding  i)ajincnt  “on 
tlie  barrel-head”.  Now  that  the 
term  “iend-lca.se”  can  be  employ¬ 
ed  to  describe  the  financial  rela- 
tioiishij)  the  politicians  indicate  a 


SPRING  310ISTURE  AMPLE  sati.sfaction  which  it  is  to  be  as- 

- ;  Slimed,  will  be  shared  by  their 

electors. 


Special  Correspondence 

Winnipeg.  —  With  'the  southern  _ 
prairies  assured  of  adequate  mois-  Point  System  of 
lure  for  the  .-prdng  period.  19-1.3  alj  Rationing  is  Forecast 
ready  looms  up  as  another  goo. ii 
year  for  tiic  cattle  producer-s  on  [ 
those  plains.  'Phot  farmers  are  keen- . 
ly  aw.oro  of  the  favorable  situation  ! 
is  evidenced  by  the  brisk  demand  \ 
for  breeding  stock.  On  Ibo  Winni¬ 
peg  market  las 


sales  in  1942  the  Bureau  reported 
amounted  to  63  per  cent,  in  number 
and  57  per  ent,  in  amount,  sales  of 
12,787  units  retailing  for  $18,466,607 
against  34,431  for  $42,944,963  in 
1941, 


American  Business 
Again  More  Active 

Gains  in  throe  components  offset 
losses  in  the  remaining  three-series 
and  The  New  York  Times  inde.x  of 
business  activity  in  the  United 
liefcrenccs  to  extension  of  ra-i®*®‘*^f  January 


30  advanced  to  134.4  from  1.33.3  in 
the  preceding  week.  The  figure  was 


tinning  liy  Ghairman  Gordon  of 

the  I’riccs  Board  at  Ghicago  arc  j  139.9  for  the  week  ended  January 
taken  to  mean  that  the  point  sys- 1  31.  1942. 
vear  f  VO  ni.ilc  I  employed  in  Britain  is  to  be!  IPereases  were  registered  ia  the 
feeder  animals  came  m  for  each  fc-  ,  adopted  in  fins  country,  as  prob- j  important  gain  on  a  wegihted 
male,  indicating  that  the  latter  aie  j  ;iij|y  it  will  also  be  more  widely  i  basis  was  that  registered  in  niis- 

adopted  in  the  L’nifcd  Slates,  with  |  eellaneous  carloading.s,  which  show- 
good.s  sliortagcs  becoming  morc'^^  ^  greatei -than-seasonal  increase. 


MINISTER  SEES 
FOOD  SHORTAGE 


Head  of  N.S.  Department  of 
Agriculture  Stresses  Need 
for  Farm  Workers 


being  held  b.ick  as  brec.  ling  .stock, 
'fiius  the  west  hopes  to  make  a  not¬ 
able  contribution  to  alleviating  the 
meat  shorla.ge  which  during  the 
past  year  curtailed  overseas  ship¬ 
ments  and  pul  a  serious  crimp  in 
the  supplies  available  for  the  east¬ 
ern  Canadian  market. 

While  Alberta  has  already  gone 
all  out  in  hog  production  and  a  70 
percent  increase  is  being  arl^cd  from 
t-hiskalchcwan.  tho  indications  aix* 
now  that  Manitoba  will  also  .show  a 


acute  and  the  war  needs  in  the 


sluipe  of  fodstuffs  and  general  j  seasonally. 


“All  other”  loadings  also  rose  while 
power  production  increased  contra- 


supplies.  ;is  well  as  munitions,  still 
increasing.  What  Mr.  Gordon  said 
was  that  “when  we  move  info  the 
more  complicafeil  fields  where 
the  use  of  )ioinf  systems  is  ne¬ 
cessary,  our  real  test  will  com- 


.substantial  a.lvance  in  the  next  12  j  mence.”  In  the  meantime  if  is  ex¬ 
months.  In  this  province  there  is'  pected  that  the  coupon  sssfem  of 
an  msistant  dc.m.and  for  breeding  j  ,.,„ioiiing  now  rmploved' will  be 
stock,  bows  are  be  ng  picked  up  as  1  ,  ,  ,  .  ,,  ‘  . 

.soon  as  they  arc  offered  on  the  mar- j  lo  olhci  pioducts  or 

ket.  Aiberta  however,  has  nc.arly ;  .doods  not  now  on  the  Board's 
baif  a  million  acres  of  grain  still  to 


be  threshexl  which  •'liM  r-squire  'he 
M  ork  of  between  1,(KX)  and  8,OtX) 
threshers  during  the  c.arly  spring 
1‘eriod.  It  is  a  (fuestion  u'hether  the; 
farmers  in  that  pro\ince  ^\ill  bo  in  j 
a  positioit  to  make  any  oddit.ional  ' 
substantial  advances  in  hog  produc¬ 
tion. 

While  u'hcat  will  not  be  required 
from  the  jwairies  during  the  coming 
crop  year,  the  west  h.as  a  fine  oppor¬ 
tunity  to  sustain  its  cattle  produc¬ 
tion  by  turning  to  fodder  crops. 
Agricultural  sccn.tis'ts  who  have  ex- 
prc.s.sc.d  opinions  on  the  incentives 
offered  to  farmers  to  take  acreage 
out  of  wheal,  .do  not  like  one  fea- 
lure  of  the  pl.in.-'l'hey  do  not  thinl< 
that  the  reward  for  summer  fallow¬ 
ing  would  be  l.he  same  as  that  for 
seeding  land  to  gross  or  legumes. 

Care  I'br  Forage  t  rojis 

'I’hcrc  is  a  fair  .sitipply  of 


list. 


Losses  were  registered  in  the 
paperboard,  lumber  and  steel  in¬ 
dices.  Paperboard  output  declined 
more  than  seasonally,  lumber  out¬ 
put  fell  when  a  rise  was  seasonal 
and  steel  production  declined. 


Lake  of  Woods  Sales 
Showing  Further  Gains 


Carloadings  Thb  Year 
Below  Level  of  1942 

Carloadings  in  Canada  for  the 
i  week  ended  January  30  totalled 
j  .")S,231  cars  compared  with  50,101 
the  week  ended  January  23  and 
I  62.331  for  the  week  ended  January 
31,  1942,  according  to  the  Dominion  ! 

I  Bureau  of  Statistics.  The  index  was  1 
I  131.9  against  115.1  and  119.3. 

I  Loadings  in  the  eastern  division  I 
totalled  .39,806  cans  a^insl  33.514  | 

I  and  .10.724  while  loadings  in  the  j 
western  division  totalled  18,415  cars  j 

aga.nst  16.587  and  _l,60i.  ,  !  flour  mills,  and  such  damage  seems 

I  G  .mulatiye  carloadings  for  1913  t,/ continue.  Thu.^  heavy 

showed  a  <i«->-ea.se  of  gq  per  vent  ^  ^  Cana.iian  flour  to  take 

Tir. '  I,  1-  !  vare  of  needs  in  the  posl-war  period 

•  ^  ,'o4o  i  are  indicated. 

!  Jd6.o6o  in  19*42.  The  1943  aggregate  (  _ 

gi  as.s  !  "  as  an  increase  of  8.6  per  cent,  how-  ’ 
seed,  though  not  much  alfalfa,  and  ever,  over  the  figure  for  1910  of 

. _  _  _  f  .  I  CIO 


(Continued  from  page  1) 
ping  losses,  however,  might  change 
the  picture,  at  least  for  a  time. 

Profits  Outlook 

Profits  of  Lake  of  the  VVoods  for 
the  current  fiscal  year  arc  unlikely 
to  do  as  well  as  toird  revenues  be¬ 
cause  of  impact  of  the  new'  tax- 
rales.  Providing  present  trend  in 
exports  continues,  however,  final 
showing  again  is  Likely  to  be  favor¬ 
able. 

From  the  longer  term  standpoint, 
considerable  business  appears  to  lie 
ahead,  .\ftcr  the  war,  food  require- 
ments  of  war-torn  eontinenlal 
Europe  will  have  to  be  supplied 
from  this  continent.  Bombings  al- 
rea.iy  have  done  heavy  damage  to 


Special  Correspondence 

Halifax  —  Hon.  John  A.  McDon¬ 
ald  provincial  Minister  of  Agricul¬ 
ture,  states  that  there  is  a  possibil¬ 
ity  of  a  food  shortage.  In  a  s'tate- 
ment  he  said;  “I  have  had  the  op¬ 
portunity  of  talking  to  a  large  num¬ 
ber  Of  farmers,  and  as  a  result,  I 
realize  more  than  ever  before,  the 
great  difficulty  they  are  faced  with 
as  a  besult  of  the  extreme  labor 
shortage.  The  seriousness  of  this 
stands  out  w  hen  thought  is  given  lo 
the  demand  for  increased  production 
which  is  required  to  meet  not  noly 
our  food  requirements  and  to  feed 
our  armed  forces  at  home  and 
abroad,  but,  also  to  feed  the  mil¬ 
lions  of  people  in  ravaged  Europe 
when  an  offensive  is  started  there.” 

The  out  look,  the  Minister  contin¬ 
ued,  “is  so  .-serious  that  I  am  deeply 
concerned  for  fear  there  will  be  a 
food  shortage.”  . 

He  continued  that  as  no  immedi¬ 
ate  relief  of  the  farm  labor  situ¬ 
ation  is  definitely  in  sight,  he  would 
urge  farmers,  right  now,  to  do 
everything  possible  lo  help  along 
with  the  .spring  work  and  he  espec¬ 
ially  slrcs.'-ed  the  ordering  of  fertil¬ 
izer,  as  .soon  as  posible. 


Ore  Supply  For  Steel 
Assured  For  War  Period; 
Imports  A  Big  Factor 

(Continued  from  page  1) 

premium  is  at  the  rate  of  4/5  cent  explored  lengths  of  over  3,000  feet 


251,818  cars. 


Passenger  Aulo  Sales 
Cut  Foiir-F'ifths  in  ’42 

New  p;ussrnger  car  .sales  in  Cdii- 
ada  during  1912  totalled  17.260  units 
with  a  retail  value  of  .$23,80.3.870. 
slightly  more  than  one-fifth  of  the 
volume  for  1911  when  83,642  unil.s 
were  .sold  for  .$108,923,942,  it  is  an- 
nouncc.d  by  the  Dominion  Bureau 
of  ytati.st.ir.s-. 

Production  oif  automobiles  a  n  d  i 


in  both  number  and  value  of  the 
■  .3,875  vehicles  which  soJd  for  $5,266.- 
692  in  December.  1911. 

Sales  of  121  new  trucks  and  buses 
for  ,$.3-}0.405  wore  recorde-i  in  De- 


Ihere  is  a  .strong  case  for  a  far 
larger  acreage  in  forage  ci'o;\5.  in- 
c-reasing  the  area  in  fallow  m.-iy 
mean  more  .soil  drifting,  and,  whe;-e 
the  moisture  in  the  soil  is  .suffiricni 
and  the  iar.i  clean,  the  practice  is 
wa.stC'ful.  The  man  who  has  land 
■suited  for  forage  ci-ops  and  uses  if 
lhat,  way  is  benefiting  the  count ry 
more  than  if  he  just  summertaUows 
it  and  should  receive  a  iiigher  re¬ 
ward,  al  is  contended. 

The  payment  is  $2  an  acre  on  each 
acre  by  which  lar.<l  seeded  lo  wheat 
in  1913  is  Ie.s.s  than  land  seeded  to 
wheat  in  1910  based  on  the  same 
acreage.  If  there  is  new  breaking 
involve*-!.  SO  percent  of  it  will  bo 
counted  as  wheat  and  20  [lercent  ti.-, 

I'oarse  grains.  'I'herc  is  no  payment 
for  abandoncil  lan.i. 

'J'his  means  that  1hose  w:lio  have 
seeded  land  to  perennial  forage 
crops  ill  1911  O'!'  1942  will  get  .$2 
per  arce  for  leaving  this  land  in 
.vu  -h  eroi)s.  If  the  present  policy  is 
continued  they  may  recoiio  this 
a.mounl  annually  on  cultivated  land 
used  for  hay  or  pa.dure  for  ycar.s 
to  come.  Parlicularly  in  the  park 
belt  this  shoutl  pay  the  man  with 
live  stoi-k,  but  it  pays  the  country 
even  better. 

Bountiful  fodder  crops  during  1913 
'.vould  not  only  tend  to  .sustain  the 
increase  livestock  production  on  the 
priarics  but  it  would  give  Ontario 
and  Quebec  more  latitude  to  turn 
•their  attention  increasing  the  cx- 
fwrts  of  cheese,  now  urgently  re¬ 
quired  for  overseas  consumption,  j  external  trade— D.B.S. 
As  Ontario  and  Quebec  turn  to  j 
fhceso,  either  the  pi-airies  must! 
produce  more  butler  or  Canada  | 
mu.d  cat  loss.  This  is  a  great  oppor- 
1  unity  for  the  prairies  as  western! 

Canada  can  produce  butter  mo’-e  j 
cheaply-  than  the  casil.  It  is  an  in-  ' 
dustry  where  the  long  railroad  haul  I 
is  not  a  .serious  disadvantage.  ' 

It  also  takes  far  less  space  to  ship  | 
bacon  than  to  .ship  grain  onifiihich  | 
the  hogs  are  fed.  .so  the  bacon  must  | 
come  from  this  side.  The  Britishers  | 
are  not  getting  much  bacon.  The 
ration  is  so  small  that  the  Wilt-  ' 

.shire  fL-Jos  from  a  200-  pound  hog  i 
will  supply  bacon  ration  for  nine  I 
IX'i'son.s  in  Great  BrMain  for  a  year.  ' 
it  helps,  however  .to  give  flavor  to  | 
an  otherwise  colorlc.ss  diet.  For  that 
reason  -it  is  well  worlh  the  ocean  ! 

."pare  ro<j Hired.  ! 


WHEAT  STOCKS  IN  STOBE 

.NOW  beLow  east  year 


Stocks  of  Canadian  ■wheat  in  .store 
or  in  transit  in  Norlli  America  at 
February  4  totalled  459.585.202  biush- 
eLs,  compared  ivith  437,828.778  bush¬ 
els  at  tlie  corrc.sponding  date  in  194'2, 
the  Dominion  Bureau  of  Statistics 
reported  today. 

Marketings  of  wheat  from  the 
Prairie  provinces  totalled  1,835,263 
bushels  against  765.923  the  previou.s 


week  and  marketings  during  the 
triK-ks  in  Canada  has  heetr  halted  ' the  crop  year 
because  of  the  war.  Now  pas.senger  j  ^UBUSt  1  amounted 

ear  .'■ales  in  Deecmibcr  amounted  to  M°  158.372.052  against  161,668,867  in 
188  units  for  $259,874,  five  per  cent  “ic  same  period  of  1941-42. 


STllVILLATE  LUMBER  OUTPUT 


Furtlicr  government  action  to  tim- 
ulate  lumber  production  and  curb 
cember,  a  decline  of  94  per  cent,  in  I  domestic  u.sc  of  lumber  products,  so 
numljei-  and  89  per  cent,  in  dollar  |  as  to  ensure  that  urgent  v.-ar  requirc- 
valuo  from  December.  1944,  w  h  c  n  ments  w-erc  met  as  rapidly  as  ixxs- 
2,211  units  sold  for  $3,022,674.  sible,  has  been  forecast  by  A.  H.  Wil- 

Decroases  in  commercial  vehicle  1  liamson.  Dominion  timber  controller. 


Canadian  Business  Index 


194^ 

FINANCIAL^O.B.S.  $ 

Bonk  Debits — 12  months . 45,526,000,000 

Chartered  bonks — Dec.  31st.— 

Demond  Deposits  .  1,499,311,000 

Savings  Deposits  .  1,673,189,000 

Current  Loons  . 1,099,808,000 


Total  Exports — April  .... 
Total  Imports — April  .... 
Foreign  Exports — April  . .  . 

Total  Trade  . 

Balance  of  Trade — April  . 
Exports — Four  months  .  . . 
Imports — Four  months  ., 
Total  Trade — Four  months 


The  I'inancial  Tiinos  rcaelics  a 
cla^»s  of  people  who  are  interested  in 
and  able  to  buy  investment  seeurl* 
tics. 


CHARTLRLD  1839^ 

ftnC/iarine  /^umnee  \ 

L.iability  Guaranteed  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,635.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
JoivX  Manager  Joint  Manag€r 

GEO.  LYMAN  &  SON 

LlmlUd 

General  Agent, 

McCILL  BLDG.,  485  McGill  Slre,t 
MONTREAL 

ESSEX  &  SUFFOLK 

equitable  Insurance  Society 
Limited  of  England 
ESTABLISHLD  A.  D.  1804 

FIRE  INSURANCE 

tLvery  Policy  tacked  by  great  resourcet 
CANADJAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Llmlttl 

General  Agent* 

McGlLL  BLDG ,  485  McGill  Street 
MONTREAL 

FhoM:  MArquett*  5341-43 


BUSINESS  CONDITIONS — D.B.S. 

General  Economic  Situation — 

Index  of  Physical  Volume  of  Business 

Eleven  months  . 1935-9 — 100 

War  Contracts  Placed  III  mos.) . $ 

Index  of  Industrial  Production 

Eleven  months  . 1935-9 — 100 

Production  and  General  Business — 

Mincrol  Production — II  mos.  1935-9 — 10 

Cool— II  months  . Tons 

Silver— 9  months  . .  . .  Fine  Ois. 

Cool — 10  months  . Ions 

Mtq.  Production—!!  mos.  1935-9 — lOO- 

Flour  Production — 10  months  . Uhls. 

Cattle  Slaughterings — II  months.  ...  No, 

Hog  Slaughterings— 1 1  months . No. 

Cigarettes  released — I  I  months.  .  .  No. 

Cigars  released— 1 1  months . No. 

Leather  Boots  U  Shoes — 10  mos . Prs. 

Row  Colton  Consumption — II  mos.,  lbs. 
Newsprint  Production  — 12  months  .Tons 
Steel  Ingot  Prod. —  12  mos. .  ,  Long  Tons 
Pig  Iron  Prod. — 12  months.  Long  Tons 

Contracts  Awarded — II  months . X 

Bldg.  Permits,  53  Municp. — 10  mos..  $ 
E'cc.  Pow.  Output — 12  mos . 000  kwh 

INTERNAL  TRADE— D.B.S. 

Wholesale  Soles- 10  mos. ..  1935-39 — 100 
Retail  Sales  10  mos . 1935-39 — 100 

GRAIN  STATISTICS— BUSHELS — D.B.S. 

Wheat  in  store — Jen.  28 . 


EMPLOYMENT — 1C  months  ovoroso 
unadjusted — 

General  Index  . 1926—100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Carloadings:— 

Cars  . . 

Cumulative  Total. — 

Cars  . . 

railway  earnings — CN  R. 

Month  of  November 

Gross  earnings  . . . 

Operoting  expenses  . '. . 


168,349,708 
141,946,063 
1,647,888 
311, 943, 659 
■f  28,051,533 
660,870,339 
848,514,620 
1,215,966,287 


199.9 
1,152,209,000 

225,0 

219.9 
3.928,015 

14  625,639 
16,982,687 

239.6 
16,724,160 
1,515,443 
5,514,614 
9,277,939,153 
182,257,034 
23,465,437 
179,893,951 
3,177,094 
3,121,361 
1.975,015 
27  1,985,200 
69,281,938 
•  37, 109, -576 


rj6,4 

147.4 


463,584,164 


172  5 

205.1 
192.9 

172.1 
128.4 
155.3 


1941 

39,243,000,000 

1  268,471,000 
1,669,032,000 
1,087,701,000 


116,932,587 
106,268,419 
1,460,507 
224,661,513 
.  12,124,675 
405,369,151 
402,264,312 
813,093,021 


162.3 

1,095,416,000 


Chonge 
+  '°6.l 
18.2 


0.6 

l.I 


-I-  44  0 
+  33.6 
-f  12.8 
-r  38. 9 

-t-  63.3 
•r  36.4 
-r  49.5 


-L  23.2 
-t-  5.2 


Dosco  Payrolls  Again 
lucrcasrtl  Despite  Troubles 

(Conliiiucd  from  Page  1) 
of  the  tola!  hituminous  coal  produc¬ 
tion  in  Canada,  and  that  the  propor¬ 
tion  of  Canadian  coking-coal  output 
is  still  larger. 

He  added  that  all  the  coal  and  ail 
the  steel  produced  by  the  corpora¬ 
tion  is  bring  used  directly  in  Can¬ 
ada’s  war  effort,  with  allms’ance  for 
the  smail  and  restricted  donie.stic 
use  permitted  by  wartime  controls. 

He  continues  that  since  the  need 
for  inerea.'^ed  steel  output  for  war 
needs  became  apparent,  there  has 
been  a  conlinuous  effort  to  enlarge 
the  smelting,  refining,  rolling  and 
fabrication  capacity  of  the  Sydney 
steel  plant  and  of  coal  by-producU 
yield.®.  The  enlargement  of  jiroduc- 
tion  rapacit.s,  which  is  very  substan- 
lial,  has  been  achieved  not  only  by 
addition  of  new  plant  unil.s,  but  by 
modernization  and  betterment  of 
exi.sfing  unil.s  lo  obtain  largest  pro¬ 
duction. 

War-Time  Plant  Expansion 

'i'he  JlO-inch  plate  mill  went  into 
operation  in  March  11M2,  and  ever 
since  has  t>peratcd,  without  let-up, 
at  maximum  capacily  to  supply  ur¬ 
gent  .s-liip-ennstruction  and  other 
wartime  needs. 

'J'he  sb-am-clectric  generating  ca- 
Itacily  of  ihp  Sydney  steel  plant  is 
now  ver\  large,  about  40,000  k.v.a. 

Open  hearth  capacity  has  been 
augmeiiied  by  new  modern  units 
until  it  cow  exceeds  pi-e-pwar  capa¬ 
cily  by  .i.)  per  cent. 

A  fouilh  blast  furnace  is  being 
creeled  which  it  is  hoped  to  have  in 
operation  in  the  spring  of  194.3. 

Till'  Sydney  steel  plant  has  now 
more  I  ban  6.000  men  and  women  on 
its  payroll.  Women  arc  being  used 
to  an  incTea.sing  extent  in  such  oc¬ 
cupations  as  it  is  possible  for  women 
to  fill  in  the  heavy  work  of  basic- 
steel  manufacture,  and  the  Onoi’c 
restricted  occuiiations  auxiliary  lo 
coal  mining. 

Kir.  Kelley  concludes:  “It  must  be 
very  gratifying  to  all  who  have 
helped  in  the  effort,  to  know  that 
ill  1042.  the  employees  of  the  Dom¬ 
inion  Steel  and  Coal  Corporation  in 
■Mova  Scotia,  alone,  have  contributed 
to  the  second  and  third  Victory  loams 
and  lo  war  savings  certificates  pur¬ 
chases  in  the  close  vicinity  of  $4,- 
OOO.fKX),  to  which  there  is  to  be 
added,  almost  another  million  dol¬ 
lars  purchased  by  them  in  war  sav¬ 
ings  certificates  up  to  the  end  ol 
1941.  These  sums  cover  only  indiv¬ 
idual  subscriptions,  paid  for  through 
the  payrolls  by  installment  collec- 
tion.s,  and  do  not  include  individual 
cash  subscriptions  privately  sub¬ 
scribed  through  banks  and  other 
purchase  mediums.” 


for  each  unit  (22  pounds)  of  iron 
metal  contained  in  every  ton  of  iron 
ore.  In  Ontario,  the  bounty  is  2  cents 
per  unit  of  metallic  iron  in  the  long 
ton  of  low  grade  iion  ore  beneficiat- 
ed  in  Ontario  so  as  to  be  suitable  for 
use  in  the  blast  furnace,  or  on  na¬ 
tural  ore  of  commercial  qualtiy 
smelted  in  Canada.  In  British  Col¬ 
umbia  the  bounty  paid  must  not.  ex¬ 
ceed  $3.00  a  ton  on  the  proportion  of 
pig  iron  produced  from  ore  mined  in 
the  province,  and  must  not  exceed 
$1.50  a  short  ton  on  the  proportion 
of  pig  iron  produced  from  ore  mined 
outside  the  provhice.  A  bounty  not 
to  exceed  $1.00  a  short  ton  is  also 
offered  on  steel  shapes  of  commer¬ 
cial  utility  manufactured  in  British 
Columbia. 

Details  of  Area 

All  of  the  Canadian  deposits  des¬ 
cribed  below  he  within  one  or  the 
olher  of  three  geological  provinces, 
namely,  the  Canadian  Shield,  the 
Acadian  region,  and  the  Cordillera. 
(See  accompanying  mineral  map  for 
boimdarics.) 

The  small  annual  output  mined  in 
the  past  from  properties  in  the  Can¬ 
adian  Shield  other  than  that  from 
the  Helen,  Magpie  and  Moose  Moun¬ 
tain  mines,  was  shipped  mostly  to 
smelters  without  prclimhiary  treat¬ 
ment  aside  from  rough  cobbing,  and 
came  chiefly  from  deposits  in  the 
area  extending  from  Georgian  Bay 
to  the  Ottawa  River.  These  deposits, 


ill  the  case  of  A,  whicli  is  still  open 
at  one  end,  and  of  5,000  and  800  feet 
for  B  and  C,  each  of  which  is  open 
at  both  ends.  Under  the  A  body  the 
greatest  depth  at  which  ore  has  been 
found  in  a  borehole  is  1,400  feet  be- 
Icw  the  surface  of  Steep  Rock  Lake, 
or  1,035  feet  below  ledge;  under  the 
B  zone  ore  was  encountered  700  feet 
below  lake  level.  High  grade  ore  oc¬ 
curs  within  these  deposits  and  pre¬ 
sumably  makes  up  a  considerable, 
but  as  yet  very  incompletely  defined, 
part  of  them.  Geologically,  the  de¬ 
posits  can  be  described  as  similar  lo 
the  hard,  high  grade  hematite  ores 
of  the  Vermilion  range  in  Mmnesota. 

Bringing  the  property  into  produc¬ 
tion  will  involve  the  draining  of  Steep 
Rock  Lake  and  the  diversion  of  the 
river  of  which  it  is  a  part;  the  pro¬ 
vision  of  electric  power;  the  building 
of  a  four-mile  spur  line  from  Atiko- 
kan  to  the  property;  and  the  con¬ 
struction  of  loading  docks  at  Pon 
Arthur.  Work  has  not  yet  commenced 
on  the  proected  plan  tx)  drain  Steep 
Rock  Lake  and  engineers  have  ex¬ 
pressed  the  opinion  tliat  production 
may  be  expected  about  two  years  af¬ 
ter  the  dewatering  operations  have 
commenced.  In  the  meantime,  ex¬ 
ploration  by  drilling  is  proceeding  at 
Strawhat  Lake  and  near  Wetfoot 
Lake,  each  within  a  mile  south  of 
Steep  Rock  Lake  where  geological 
hiformation  indicates  favorable  pos¬ 
sibilities  for  the  occurrence  of  hema¬ 
tite  bodies. 

Josephine  Mine — This  mine  is  lo- 


BELL  TELEPHONE 
EARNINGS  HOLD 
AT  $8.76  SHARE 

Continued  from  page  1 
1942  against.  $680,914  in  1941  and 
$165,862  in  1940.  Comparative  income 
figures  for  past  2  years  follow: 

.  1942  1941  ' 

$  $ 

Op.  Rov .  55,736,382  50,710,575 

xOp.  Exp .  34,764,331  32,342,683 

Net  0.  Rev. 


Net  0,  Inc. 
0th.  Inc.  .  . 


though  fairly  abundant,  arc  small,  cated  not  far  from  the  New  Helen 


the  characteristic  iron-bearhig  min 
erals  being  magnetite  and  titanifer- 
ous  magnetites.  The  iron  ranges  of 
the  Lake  Superior  region  occur  in 
Keewatin  and  Huronian  rocks  of  the 
Canadian  Shield.  Tliese  rocks  are 
widely  distributed  'withui  the  Shield 
and  exploratory  work  has  shown 
that,  in  some  localities,  they  contain 
rich  concentrations  of  iron  mhierals. 

In  the  Acadian  region,  iron  depos¬ 
it.!  of  various  types  are  found  some 
of  w’hich  in  the  past  were  actively 
developed.  Some  of  the  deposits  still 
contahi  large  tonnages  of  iron-bear¬ 
ing  minerals,  but  they  are  not  of 
economic  interest  at  present. 

Little  active  attention  has  been 
given  so  far  to  the  iron  occurrences 
ill  the  Cordillera,  mainly  because 
there  lias  been  no  market  of  impor¬ 
tance  for  iron  ore  in  Biitisii  Col¬ 
umbia.  Total  production,  all  of  which 
came  from  properties  in  British  Col¬ 
umbia,  is  only  65,000  tons,  most  of 
which  was  used  for  making  pig  non 
.years  ago  in  a  charcoal  furnace  in 
Washington  State.  The  Cordillera 
appears  to  be  largely  lacking  in  sedi- 
mentai'y  deposits  of  brown  hematite 
of  economic  interest,  but  there  arc 
several  iron  deposits  of  igneous  ori¬ 
gin,  for  example,  the  deposits  of  mag¬ 
netite  that  occur  at  intervals  along 
the  length  of  the  Pacific  Coast  and 
in  southern  Yukon.  Tlie  rather  lim¬ 
ited  information  available,  indicates 
that  only  the  magnetite  bodies  of  the 
coast  districts  can  be  considered  as 
being  of  possible  economic  interest. 
Tliey  have  a  low  content  of  phasphor- 


mine  in  the  Michipicoten  area,  On¬ 
tario,  and  Ls  controlled  by  a  subsid¬ 
iary  of  Ventures,  Limited.  It  is  ad¬ 
jacent  to  Parks  Lake  at  the  westerly 
end  of  an  iron  range  314  miles  long. 
The  property  had  been  idle  for  about 
25  years  and  since  the  recent  re¬ 
sumption  of  activities,  the  sinking  of 
a  shaft  has  been  completed  to  a 
depth  of  1,050  feet.  The  lake  has  also 
been  dewatered  and  a  body  of  sUi- 
ccoiLs  hematite,  the  material  from 
which  can  be  beneficiated,  has  been 
disclosed  by  drilling. 

Drill  liolcs  put  down  many  years 
ago  had  defined  under  Uie  lake  a 
sheet  of  banded  silica  50  to  350  feet 
in  thickness,  along  the  south  side  of 
which  lies  a  tliinner,  tliough  not  con¬ 
tinuous  vertical  sheet  of  brown  iron- 
bearing  mineral  intcr.stratified  witli 
banded  silica  and  schist  of  varying 
thickness.  This  slieet  appears  to  be 
in  two  parts,  the  better  explored  of 
whicli,  defined  by  13  drill  holes,  was 
estimated  to  contain  1.300,000  tons  of 
material  having  an  iron  content  of 
about  50  per  cent.  It  closely  re.scmbles 
the  brown  hematite  ore  which  came 
from  the  Helen  mine. 

It  is  reported  lhat  drilling  on  the 
adolning  jjropcrty  lias  indicated  8,- 
000.000  tons  of  sidcritc. 

Quebec-Labrador  Iron  Range— Iron 
formations  have  been  recognized  in 
a  number  of  districts  in  lat.e  pre- 
Cambrian  strata  in  a  number  of 
areas  tliroughout  tlie  Canadian 
Shield.  These  regions  include  the 
Aiiimikic  area  extended  from  Port 
Arthur  souluhwcst  to  Gunflint,  Lake 


Tot.  Inc. 
Int.  Etc. 


Net  Inc. 
Divids.  .  . 


20,972,051 

•10,688,000 

18,367,891 

8,076,000 

10,304,051 

730,977 

10,291,891 

657,217 

1 1,035,028 
3,688,341 

10,949,10)1 

3,646,202 

7,345.687 

6,706,096 

7,302,906 

6,621,992 

640,591 

630,914 

8.76 

S  82 

Surplus  . 

Eorn.  on  Stock 

per  shore  (ol  . 

.  X — Includes  deprcciotion  of  $8,721,473 
in  1942  ond  $8,304,308  in  1941. 

• — Includes  5709,000  refundable  proper* 
tion  of  E.  P.  tax. 

(a) — On  overage  shore  outstonding. 

Balance  sheet  reveals  a  substantial 
improvement  in  net  ■working  capital 
during  the  year.  Cururent  assets  In¬ 
creased  by  about  $2,625,000  to  $13,- 
661,166  while  current  liabilities  were 
up  about  $920,000  at  $4,971,922.  Net 
working  capital,  accordingly,  ■was 
higher  by  $1,700,000  than  in  1941  bal- 
ance  .sheet  at  $8,689,244. 

Principal  changes  among  the  as¬ 
sets  were  an  increase  of  over  $1,- 
800.000  in  temporary  cash  Invest¬ 
ments  to  $2,513,150  and  an  expan¬ 
sion  of  $L170,000  in  recivablcs.  Fixed 
assets  are  shown  more  than  $9,000,000 
higher  at  $229,923,475.  Among  the 
liabilities  there  is  a  bank  loan  of  $1,- 
000,000  while  payables  are  over  $100,- 
000  lower  at  $2,545,928.  Net  working 
capital  figures  for  past  2  years  are 
compared  here^with: 

— As  of  December  31  — 
1942  1941 

$  $ 
13,661,166  11,038,037 

4,971,922  ■  ■ 


Current  Assets 
Current  liob. 


4,049,144 


Work. 


Us  and  some  of  them  are  sufficiently  and  also  extensive  areas  in  Quebec 
low  in  sulphur  to  meet  requirements,  near  and  a  considerable  distance  east 


Sharply  Higher  Profits 
Great  West  Sacldlerv  Co. 


174.5  -h  28.9 


210.4 
4,264,499 
15,299,81 1 
16,138,478 
172.3 
17,299,375 
1 ,600,472 
5,586,552 
7,861.718,369 
172,551,831 
23,337,905 
182,238,790 
3  425,865 
2,701,313 
I  ,528,053 
374:781,400 
94,462,939 
33,445,360 


141.8 

128.2 


150.8 
166,6 
132.7 
1  75.9 
125.1 
155.5 


-  7.9 

—  4.4 

■i-  5.2 

-I-  39.1 

—  3.3 

-  L3 

■}-  18.0 
■t-  5  6 

,0.5 

-  1.3 

—  7.3 
15.5 

-I-  29.2 

—  27.4 

-  26,7 
.1  II.O 


10.3 

15.0 


7  14  4 

-1-  23.1 
-r  5.9 
-  2.2 
-r  2.6 
-  0.1 


Net  earnings  . 

Eleven  Months— 

Gross  earnings 


C.P.R — December 

Gross  earnings . 

Operating  expenses 


Wk.  to  Jon.  30 
58,251 
273,625 
To  Jon  30 

1942 

$ 

.31,866,000 

25,263,856 


Wk.  ogo 
50,101 
296,566 
Year  ogo 

1941 

$ 

27,292,966 

21,573,130 


Year  ago 
62,331 
251.848 
2  yis.  ogo 

Chonge 

$ 

-L  4,573,034 
-h  3,690,725 


Net  earnings 

Twelv*  Months.- 

Gross  eornings 


Not  «arning* 


6„602,144 

5,719,836 

+  882,308 

333,695,000 

260,423,494 

276,365,487 

216,017,596 

+62,329,513 
■f  44,410,893 

78,265,506 

+  1  /,9I8,6I5 

24,523,338 

19,329,027 

2 1,204,;  15 
16,1 13.465 

■1  3,319,123 
■4  3,215,562 

5,194,311 

5,090,750 

+  1P3,56I 

256,864,091 

208,676,402 

221,446,05-1 

175,488,517 

+  35,418,038 
+33,187,885 

.48,187,689  45,957,536  .+  2,230,153 


Winnipeg.  —  Annual  report  of 
Great  West  Saddlery  Co.  for  year 
1912  shows  net  earnings  after  all 
charges  sharply  higher  than  for 
preceding  year  at  $81,233,  equal  to 
I  $11.62  a  share  on  outstanding  first 
preferred  slock  as  compared  with 
.$57,783,  equal  lo  $8.26  a  share  on 
preferred. 

Balance  sheet  reveals  net  working 
eairilal  of  $953,247,  compared  with 
$918,076  at  the  previous  year-end. 

President  A.  G.  A.  Spence  states 
that  purchasing  power  in  the  terri¬ 
tory  served  by  the  company  was  at 
very  high  level  during  the  whole  of 
1942,  and  that  sales  again  exceeded 
I  hose  of  previous  years.  This  was 
reflected  by  the  substantial  increase 
in  gross  earnings,  but  taxes  absorbed 
the  greater  part  of  this  increase,  he 
says. 

The  coming  year  will  present 
many  problems,  but  alter  a  j-ear  of 
operations  under  the  Wartime  Prices 
and  Trade  Board  many  of  the  fears 
which  existed  a  year  ago  have  been 
dispelled,  he  adds. 


MANITOBA  CHEESE  OUTPUT 

Winnipeg.  —  A  39.7%  increase  in 
Manitoba's  production  of  factory 
cheese  last  year  over  1941  is  reported 
in  the  federal  “Dairy  Review  of 
Canada.”  The  rise  was  from  3,670.- 
010  to  5,127,335  pounds.  Also,  a 
small  increase  is  noted  in  the  out¬ 
put  of  creamery  butter,  from  31,- 
106,320  to  31,643,396  pounds,  a  gain 
ol  1.7%. 


CANADA  BUD  BREWERIES 

T'oroiito  —  Duncan  MrLarcn,  presi¬ 
dent,  told  shareholders  at  the  amiual 
meeting  of  Canada  Bud  Brcwerle.! 
here  that  recent  liquor  restrictions 
would  not  affect  the  j-wsition  of 
shareholders,  in  dollars  and  cents. 
Volume  would  be  reduced  but  it  was 
hoped  certain  expenditures  would  be 
cut  to  offset  this  Directors  were  re¬ 
elected. 


Some  of  the  occurrences  contain  ap¬ 
preciable  quantities  of  copper;  and 
it  is  likely  that,  most  of  the  material 
would  require  bencficiation. 

PRODUCING  PROPERTIES 

New  Helen  Mine— This  property  is 
at  present  the  only  active  producer 
in  Canada.  It  is  located  in  the  Michi¬ 
picoten  area,  Ontario,  and  is  oper¬ 
ated  by  Algoma  Ore  Properties,  Lim¬ 
ited,  a  wholly  owned  subsidiary  of 
Algoma  Steel  Corporation,  Limited. 
Encouraged  by  a  bounty  of  two  cents 
per  unit  (22  pounds)  of  metallil  iron 
provided  by  the  Ontario  government, 
the  company,  in  1937,  began  prelim¬ 
inary  development  work  on  the  prop¬ 
erty  and  the  first  sinter  was  produc¬ 
ed  in  July,  1939. 

The  deposit  is  estimated  to  con¬ 
tain  about  100,000,000  tons  of  sider- 
ite  or  carbonate  ore  averaging  about 
35  per  cent  iron  below  the  tunnel 
level  and  about  11,000,000  tons  above 
the  tunnel.  Parc  of  the  latter  is  high 
in  sulphur  while  about  70  per  cent 
of  that  below  the  tunnel  is  likely 
to  average  less  than  two  per  cent 
sulphur.  To  fit  the  ore  for  commer¬ 
cial  use  in  blast  furnaces,  a  sintering 
plant  capable  of  treating  3,000  tons 
of  ore  a  day  was  built,  the  analysis 
of  the  sinter  being  approximately: 

^  Per  Cent 

Iron  .  53.40 

Phosphorus  .  0.03 

Silica  .  7.00 

Manganese  .  3.00 

Alumina  .  2.06 

Lime  .  3.95 

Magnesia  .  7.50 

Sulphur  . 0.035 

The  company  in  tlie  year  ended 
April  30,  1942.  produced  and  shipped 
a  total  of  487.865  tons  of  sinter,  of 
which  259,173  tons  were  sold  to  fur¬ 
naces  in  the  United  States,  211,527 
tons  were  used  in  its  funiaces  at 
Sault  Ste.  Marie,  and  17,165  tons 
were  used  in  other  ^Canadian  blast 
furnaces.  The  manganese  content  of 
Uie  sinter  is  of  special  interest  to  the 
users.  Shipments  arc  made  via  Michi¬ 
picoten  Harbor,  eight  miles  from  the 
sintering  plant. 

The  company  has  been  diamond 
drilling  the  old  Goulais  River  claims 
at  Cowie  and  Morrison  lakes  and 
this  drilling  has  already  disclosed  a 
large  tonnage  of  low  grade  ore. 
PROPERTIES  RECEIVING 
ATTENTION 

Steep  Rock  Lake  Deposits  —  Fol¬ 
lowing  a  clue  supplied  by  float  or  j 
glacially  transported  boulders,  these  j 
hematite  deposits  w'ere  discovered  in  ; 
the  winter  of  1937-38  under  the  bed  | 
of  Steep  Rock  Lake  by  diamond  drill-  j 
Ing  through  the  ice,  the  location  of  | 
tlie  deposits  being  about  135  miles  j 
west  of  Port  Arthur.  Exploratory  and  ; 
other  work  carried  out  by  Steep  Rock 
Iron  Mines,  Limited,  indicate  that  ! 
the  deposits  are  large  and  arc  of  | 
high  grade.  The  size  of  the  bodies 
of  hematite-bearing  rock  can  be 
gauged  from  what  has  been  reported, 
namely  that  the  probable  average 
widths  of  A,  B.  and  C  bodies  are  205, 
135,  and  200  feet,  respectively,  with 


of  Hudson  Bay.  In  the  nortlieni  par 
of  Quebec  is  an  non  formation  that 
is  known  to  occur  at  intervals  and 
may  extend  continuously  for  a  length 
of  300  miles  from  the  headwaters  of 
Hamilton  River  near  the  boundary 
of  Quebec  and  Labrador  to  Koksoak 
River,  which  flows  into  Ungava  Bay. 
Concentrations  liigh  in  iron  were 
discovered  a  year  or  so  ago  in  the 
southerly  part  of  this  range.  Con¬ 
cerning  these  deposits  a  report  by 
the  Department  of  Mines,  Quebec, 
states: 

“The  Labrador  deposits  of  Sawyer 
Lake  and  Ruth  Lake  arc  estimated 
to  have  a  reserve  of  5.000,000  long 
tons  iTcr  100  feet  of  depth,  or  50,000,- 
000  tons  if  the  depth  is  1.000  feet. 
The  Burnt  Creek  and  Deveault  Lake 
deposits  of  Quebec  have  an  estimat¬ 
ed  reserve  of  1.000.000  long  tons  per 
100  feet  of  depth  in  each  case,  or  a 
total  of  20,000.000  long  tons  if  the 
deposits  continue  to  1.000  feet. 

“When  it  is  remembered  that  only 
a  few  geologists  working  short  sea¬ 
sons  over  an  extended  area  have 
been  responsible  for  the  discoveries 
of  tlie  iron  deposits,  the  outlook  for 
additional  discoveries  through  con- 
c||itratcd  effort  is  very  bright.  The 
Labrador  ore  is  of  bessemer  grade, 
contains  practically  no  moisture,  and 
has  a  higher  iron  content  than  tlie 
average  of  Lake  Superior  ores.  The 
average  of  153  channel  samples  from 
Sawyer  Lake  deposits  is  65.5  per  cent. 
It,  Is  indicated  that  the  known  de¬ 
posits  are  mostly  of  hematite  with 
some  intermixed  magnetite,  with  one 
deposit,  of  carbonate  and  one  of  sili¬ 
ceous  ore.  The  Burnt  Creek  deposit 
ill  Quebec  contains  considerable 
manganese.” 

Further  exploratory  work  by  the 
Timmins  interests  Is  planned  for 
1943.  It  will  be  some  time  before  the 
properly  is  in  shape  for  production. 

On  the  Hudson  Bay  coast,  the  iron 
formation  outcrops  on  a  chain  of  is¬ 
lands  extending  northward  from 
Richmond  Gulf  for  100  miles.  On  Bel¬ 
cher  Creeks  the  formation  underlies 
an  area  of  at  least  200  square  miles, 


copital  .  .  8,689,244  6,988,893 

Nearly  Million  Phones 

According  to  the  report  there  were 
at  the  end  of  the  year,  925,414  Bell 
clephones  in  service  in  Ontario  and 
Quebec,  of  which  319,898  were  busi¬ 
ness  and  605,516  residence  instru¬ 
ments.  Tlie  number  of  telephones  in 
service — both  business  and  residence 
—is  the  highest  in  the  histoi'y  of  the 
company.  The  5'car's  net  gain  -aas 
37.066  as  compared  with  63,651  in 
1941  and  39,242  in  1940. 

Under  the  heading  “Equiptnent.'* 
the  report  states  that  dial-opcratcdi 
telephones  at  the  end  of  the  year  to¬ 
talled  669.000,  or  72.3  jier  cent  of  ths 
total  company  telephones  as  com¬ 
pared  with  70.1  per  cent  in  1941.  A 
manual  office  was  re-established  in 
one  of  the ,  Toronto  buildings  willi 
old  switcliboards  held  in  reseiwc,  a.i 
a  means  of  providing  relief,  thus 
avoiding  tlie  use  of  new  essential  ma¬ 
terials.  The  old  Carling  manual  of¬ 
fice  in  Ottawa  was  also  rearranged, 
for  use  in  case  of  emergency. 

With  reference  to  long  dislanca 
plant,  the  report  reveals  that  work 
on  cable  projects  between  Ottawa 
and  Montreal,  and  between  Ottawa 
and  Toronto,  was  proceeded  with 
during  the  year.  Cables  between  Que¬ 
bec  and  Ste.  Anne  de  Beaupre,  and 
between  Montreal  and  St.  Pie  with 
an  extension  to  St.  Hyacinthc,  were 
completed.  These  constitute  tlie  long¬ 
est  cable  installations  carried  out  by 
the  company  in  any  one  year.  In  ad¬ 
dition  to  providing  increased  facili¬ 
ties  they  will  afford  further  protcc- 
tion  to  the  service  against  storm 
damage.  Many  circuits  in  the  Mont- 
rcal-Ottawa  cable  were  made  avail¬ 
able  following  the  year-end  sleet 
storm. 

Effects  of  War  , 

Among  the  paragraphs  in  the  re¬ 
port  which  reveal  the  impact  of  Aha 
war  on  the  company  and  its  opera¬ 
tions,  the  following  are  of  particular 
significance: 

“Extensive  installations  were  re¬ 
quired  to  meet  the  needs  of  tha 
armed  forces  and  war  industries. 
The  importance  of  adequate  service 
arrangements  at  military  establish¬ 
ments  was  recognized  in  the  instal¬ 
lation  of  many  public  telephones  and 
the  appointment  of  telephone  man¬ 
agers  at  several  of  the  larger  camps.’* 

“As  of  December  31,  1,463  men  and 
93  nximen  had  left  the  company  for 
war  service.  Of  these  58  had  returned, 
and  eight  had  died  on  active  service. 
Provision  for  dependents  of  employ¬ 
ees  on  active  service  is  being  con¬ 
tinued  in  accordance  with  the  plan 
adopted  at  the  outbreak  of  the  war. 

“Your  company  has  been  called 
upon  to  provide  men  of  experience 
in  all  phases  of  telephone  communi¬ 
cation  work  for  service  in  many  part.s 
of  the  continent.  Their  contribution 
to  war  and  defense  measures  has 
been  the  subject  of  high  praise  by 
the  authorities  concenied.’’ 


with  a  thickness  of  between  300  and 
450  feet.  All  rock  varieties  contain 
magnetite  and  hematite  in  appre¬ 
ciable  quantities.  None  of  the  dejxxi- 
its,  however,  has  merit  as  a  source  ot 
iron  ore  at  present. 

(This  survey  also  includes  particu¬ 
lars  of  a  number  of  former  producers 
and  other  properties  showing  "occur¬ 
rences.”  This  information  will  be 
presented  in  next  week’s  issue). 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  anttOMce: 

SDREL.  QUL 

Executive  Office: 

1405  PEEL  STREET  •  •  MONTREAL.  DUE. 

IMQUIRIBa  INVITB* 
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Stock  Exchange  Record — ^Montreal  and  Toronto 


—Week  ending  Feb.  9,  1943- 


Prev.  High  Low 
CloM 


Price 

Change 


Abitibi . . . . . 

Do.,  prcf . 

Do..  7% . 

Acme  Glove . 

Do.,  pref . 

A^ew  Surpass . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . . 

Alfoma  Steel  Corp .... 

Do.,  pref . 

Alco  Ltd . . 

Aluminium  Ltd . 

Amalgamated  Electric . 
Anglo  Can.  Tcl.,  pref.  . 

Asbestos .  ..... 

Assoc.  Breweries . 

Do.,  pref . 

Ault  &  Wiborp,  pref..  .  . . 

Barker's  Bread . 

Do.,  pref . 

Bathurst  Paper  "A“, . , , 

Beatty  Bros . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

^11  Telephone . 

fcillmore  Hat . . 

Blue  Ribbon .  . 

Do.,  pref . 

Brantford  Cord.,  pref.  . . 

Brazilian  . 

Brewers  &  Distillers. .  . , 

B.A.  Oil . . 

B.C.  Power  “A”  .  . . 

Do..  ••B  ” .  , 

Bruck  Silk  . 

Build.  Prod.,  Class  “A”,. 

Burlington  Steel . 

Calgary  Power . 

Can.  Bread . 

Do.,  *‘A*'  pref . . . . 

Do.,  “B"  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle  pref . . . 

Can.  Forgings  *‘A** .  . . . , 

Do..  “B  ’ . 

Can.  Nor.  Power . 

Can.  Packers . 

Can.  S.S.  Lines. 


5^' 

IS 


2*4 

108 


102^8  101 > 
123  120 


■j  t6H 


H6  ]44*;i 


16>  ; 

no 

llO'i 
144  >4 
7 

.  4^4 

31 

24lj 

16^8 


193^  18'g 


3%' 

4 

7'ii 

7 

15 

IS 

10 

10 

100 

3'i 

3% 

100 

38 

4^’ 

92!s 

94 

]06 

106 

22’% 

20 

Do.,  pref  . 

.  323' 

Can.  Wire  &  Cable  “A'’ 

61' 

Do..  "B" . 

18 

Do.,  pref . 

107' 

Can,  Bakeries . 

3 

Do.,  pref . 

77 

Can.  Breweries . 

1  85 

Do.,  pref . . 

30 

26 

7 

85 

9T8 

34  U 
62  fj 
20-:, 


Can.  Bronze 

Do.,  pref . 

Can.  Canners . 

Do.,  Ist  pref . . 

Do..  2nd  pref  . 

Can.  Car  &  Foundry. .  . 

Do.,  pref . 

Can.  Celanese . 

Do.,  rights . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Dredge  &  Dock. . . 
Can.  Fairbanks,  pref 
Can.  Foreicn  Invest .  . 

Do.,  ixcf . 

Can.  Gen.  Elec . 

Can.  Ind.  Alcohol  “A” 

Do..  “B* . 

Can.  Iron  Foundries.  .  . 

Do.,  pref . 

Can.  Locomotive . 

Can.  Oil  Co . 

Do.,  pref . . .  . 

Can.  Pec.  Rly . 

Can.  St-cl  8s  Tube,  pref.. 
Can.  Wallpaper  “A”. . . . 

t)o..  •■B" . 

Can.  Wineries . . 

Can.  W.  B.  Boxes  **A". . 
Carnation  Co.  Ist  pref. 


28 

30’ j 
22 
139 
19?, 

too 

120 

17% 

100 

28 


20 

JO^ 


3h 


8%  7S 


Do.,  pref. 

Dom.  Glass . 

Do.,  pref . 

l>)m.  Scottish . 

Do.,  pref .  . , 

Dom.  Steel  8s  Coal 

Dom.  Stores . . 

Dom.  Tar . . . 

Do.,  pref. . 

Dom.  Te-':tilc . 

Do.,  pref . . . 

Dom.  Woollens . . 

Do.,  pref . 

l^ryden  Paper . 

Bast  Kootenay  Power. . . 

Eastern  Dairies . 

Eastern  Steel  IVod . 

Easy  Washing  Machine. 

Electrolux  Cerp . 

Enamel  8b  Heat.  Prod .  , . 
English  Electric  *'A”. .  . 

Do.,  “B” . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops.  , 
Flcury  Bissell 


108 

120 

155 

.40c 


D«.  pref . . 

Ford  Class  **A’' ....... 

21 

21  %' 

Do.,  Class  "B” . 

21 

21% 

Foundation  Co.  of  Can 

15 

1.S 

biatineau  Power . 

7N 

8 

Do.,  pref.  5%: . 

84 

83 

Do.,  pref.  5%% . 

87 

90 

Gen.  Steel  Wares . 

8% 

Do.,  pref . 

97'. 

98 ''2 

Goodyear  Tire  .  . 

70 

72 

Goodyear  Tire, pref.  new 

53 

G.  L.  Paper  V  T . 

Do.,  pref.  V.  T . 

15% 

IS 

Great  West  Saddlery.  . 

4',' 

Do.,  pref . 

26,'-a 

Greening  Wire . . 

10 

16’ ; 

Gurd,  Charles . . 

cl 

5 

Gypsum . 

5»k' 

Ham.  Bridge,  new . 

s.'i 

5% 

Ham.  Cotton,  pref . 

33 

33 

Ham.  United  Theatres  . 

.6Sc 

Do.,  pref . 

Harding  Carpets . 

Hinde  &  Dauch  Paper. . 

IfoU,  Renfrew  Co . 

Do.,  pref . 

Hunts  Candies  “A”. .  .  . 

Do.,  “B” . 

Imperial  Oil . 

Imperial  Tobacco . 

Do.,  pref . 

Ind.  Acceptance  “A” 
Intercolonial  Coal . 


13% 

12?a 


Int.  Bronze  Powders. . 

..  12 

Do.,  pref . 

22 '3' 

21 ,% 

Int.  Coal  £&  Coke . 

..  .25c 

Inter.  Metal  Ind . 

..  n 

ii 

Do.,  pref . 

.  92 

94 

Do..  “A"  pref . 

93 

91 

Inter.  Milluig,  pref.  . . 

.113 

113 

Inter.  Nickel . 

39 

38% 

Do.,  pref . 

,  .  155 

Int.  Pulp  £5  Paper.  .  .  . 

..  9':, 

Do.,  pref .  . . 

..  51!i 

60% 

Int.  Pete . 

..  185,' 

1813 

Inter.  Power. 

..  10 

9 

I^.,  pref . 

..  lOB  . 

105 

Inter.  Utilities  “A*’. . . 

..  4'.j 

4% 

Do..  "B” . 

..  .25 

.25 

Jamaica  Pub.  Service . 

..  llli 

Do.,  pref. .  . 

..  101% 

Kelvioator . . . 

..  10 

ii 

Lake  of  Woods . 

..  23)i 

2J'j 

Do.,  pref . 

..  118 

Lang  U  Sons . 

..  14 

i4 

Laura  Secord . . . 

..  lO'i 

10%' 

l^egare,  pref . 

..  9 

9 

Lindsay,  C.  W. . . 

..  7 

Do.,  pref . . . 

..  SI 

Loblaw  "A” . 

. .  20H 

26  "4 

Do.,  “B'* . 

..  19'.i 

19%' 

Loews  Theatres . 

Do.,  pref . 

McCoU-Frontenac. . . . 

..  7',' 

7%’ 

Do.,  pref . 

..  99'i 

99 

37%:  — 


—  4 


McKinnon  Steel . 

Do.,  pref . . . 

Maple  Leaf  Gardens. . . . 

Do.,  pref . 

Maple  Leaf  Milling . 

Do.,  pref . 

Massey  Harris  new . 

Do.,  pref.  new . . . 

Mitchell  Co.,  J.  S . . 

Modern  Container . . 


Sales  Bid  Ask 


100 

1230 

210 


-1943 - Current  i 


108 

10.? 

.85 


12% 

6H 

15% 

39 


Monarch  Knitting . . 

2 

Do.,  pref . 

65 

Montreal  Cottons . 

67 

Do.,  pref . 

II6 

Montreal  L.  H.  &  Power. 

261,' 

26',' 

do.,  3'  0  Notes . 

48?'4 

49'. 

Montreal  Loan . 

13 

Montreal  Telegraph .... 

23 'i 

2354! 

Montreal  Tramways. . . . 

22 

22 

Moore  Corp . . 

46', 

46,' 

Do.,  “A'*  pref . 

183 

Do..  *‘B”  pref . 

245 

National  Breweries . 

27 

27 

Do.,  pref . 

37 

39 

84 

6991 

25 

2146 

162 

423 

160 

660 

2005 

57 


2295 

1356 

110 


3.55 

255 

1315 

.56.5 

517 

227 


Cockshutt  Plow . 

.  9?, 

9% 

9',  —  '4 

1341) 

Cons.  Bakeries . 

lOlj 

11 

•  L  i.j 

85 

Cons.  Min.  &  Smelt.  . 

.  43!, 

43% 

41%  -•  1  % 

1969 

Consumers  Gas . 

.  126 

128 

127  -r  2 

47 

Cot.  Imperial  Mills  .  .  . 

.  23'A 

23 ’i 

—  I 

54 

Do.,  pref . 

Crown  Cork  6s  Seal .  . 

]  26 

25 ’a 

10 

Crows  Nett  Coal . 

.  33 

33 

Dislillers-Seagramt .  . . 

.  27‘i 

2»'i 

27.'  .4  -i-  '  i 

975 

Do.,  pref . 

.  98 

Dom.  Anglo . 

.  26 

23 

Do.,  pref . 

.  75 

75 

Domimon  Bridge . 

.  26 

V5% 

2Su  ‘4 

.540 

Dom.  Coal,  pref . 

.  12', 

13 

12*.  -  % 

730 

Dom.  Fabrics . 

.  8', 

Dom.  Foundries. ..... 

.  22 

23%' 

22'i  1'i 

868 

115% 


1045 

745 

200 

100 


5% 


20.S 

100 

220 


100 

502 

945 

1635 


High 

Low 

Div. 

Rate 

1  00 

.60 

6%' 

5%' 

16 

4 

♦60 

$6.50 

12% 

80c 

no 

$7.00 

4’ 4 

2% 

.... 

no 

48  bj 

.... 

9% 

8% 

84 

82 

$5!  66 

102% 

101% 

125»'4 

107 

$8.06 

•^7% 

Int. 

42 

$2  75 

25% 

22 

OOcvb) 

15'2 

15%$ 

.00  b) 

>‘■112 

in 

$7.00 

$5.50 

+r  25 

22 

14% 

13% 

$1  !66 

16% 

16% 

*no’4 

'$6!66 

no% 

$7.00 

150 

141 

$8  00 

8 

60c 

4%' 

32% 

29% 

$2 . 50 

25 

f .  . 

$1.30 

16% 

14% 

Int. 

5!h 

SI  .00 

19% 

i7% 

$2.00 

25 

23% 

4 

2 

8 

70c'b’) 

16<% 

14'  : 

10 

9%* 

OOc 

$6.00 

-T%' 

H02 

100 

$5  00 

*46 

34 

$2  50 

5’ri 

4'  . 

95 

92 

Arr. 

106 

$5.00 

24% 

22 

$1.50 

26 

7%' 

'7%' 

Int. 

85 

..  $4 

OO^b) 

9% 

8% 

Int. 

34% 

31  % 

$2.50 

64 

$1.03 

24 

26% 

$1  .00 

107' a 

$6.50 

3 

-2% 

80 

67 

Int. 

2% 

1  .33 

31 

27  4 

$3  00  1 

3.3 

$1 

.sa^b) 

106 

$5.00 

8% 

6';. 

50c  1 

21 

20 

$1  00  1 

n’^ 

10' J 

60:  : 

9% 

64 

1 

29 

28 

Arr.  j 

301  ; 

27% 

$1  .09 

22 

139 

133 

S7.03  i 

19% 

18 

$2  00  j 

'■102% 

102  $4. 09(b) 

120 

114 

$6  00 

18 

15 

Int. 

100 

$6.03 

28 

25'i 

$1  .43 

-108 

$8  00 

-^215 

$8  00 

5 

3  1 

Int. 

5 

4 

Int.  1 

60 

Int.  ! 

90 

Int.  1 

14  .s 

12%. 

..  .  i 

16 

10 

50c ;bt  : 

121 

.  .  .  1 

9% 

7% 

105 

=:=9  '.A 

Int.  1 

11 

Int.  ' 

2’  : 

Arr.  ' 

19 

*■121 

114 

$4.00 

9% 

9% 

60c  1 

1 1 

9%.  SI 

OOib)  1 

43% 

37' J 

$8.00  1 

128 

12.1 

$1-20  j 

23% 

22%. 

$2.06  1 

•26 

$3  00  ! 

*34 '  j 

27% 

29’ 1 

25  1 

S2.22 

98 

$5.00  ' 

26 

Int. 

75 

$5 . 00  1 

27 

24% 

$1  20  i 

13 

IP  a 

•  ■  -  1 

8' J 

23% 

26 ‘•.4 

$1  00 

108 

107 

$6.00  ! 

122 

SS  00 

155 

.  .  . .  1 

.50c 

.  .  . .  ' 

24 -  'K 

24 

Arr.  j 

10% 

8% 

.... 

6% 

....  : 

6% 

95 

$.5.50 

80 

$3.00 

151 

$7.00 

5% 

2  "4 

12% 

8% 

j 

6% 

5% 

- . . .  1 

.50 

125 

7,5c 

13 

$1 00 ' 

4 

70  1 

5’-. 

*5% 

Int.  1 

4 

26 

$2  00  i 

5’.; 

'41  . 

5% 

5 

'int.  f 

22 

$1.00 

23 

21%  $1 

50  b) 

*20 

17% 

.  1 

^10 

.  1 

21  % 

19' a 

$1  .00 

21% 

$1  .03 

15% 

14% 

Int. 

8'  . 

7% 

60c 

85 

79 

SS.OO 

90 

87 

$5  50  1 

8  4 

8 

.... 

98  %* 

S7 

00  b) 

74 

$2 

50  h)  1 

53 

5.% 

$2.50; 

3-?,' 

16 

Int.  1 

4’; 

3% 

•  • ! 

26% 

■25 

Arr.  1 

]0»  . 

60  1 

5‘-j 

Week  ending  Feb.  9, 1943 


Prev.  High  Low 
Cloee 


Price 

Change 


Penmans  Limited .  48 

Do.,  pref .  122 

Photo  Engravers .  13 

Porto  Rico  Power,  pref. .  98 
7% 


Pressed  Metals . 

Price  Bros . .  10 

Do.,  pref  .4 .  62 

Quebec  Power. . ,  15%' 

Regent  Knitting .  6 

Do.,  pref .  20 

Riverside  Silk  “A” .  23 

Rolland  Paper .  9 

Do.,  pref . 92 

Russell  Indmtrics .  15%' 

Do.,  pref . .  .  160 

Saguenay  Power,  pref,  . .  105 
Shaw.  Water  8s  Power. .  .  18 

Sher.  Williams .  14% 

Do.,  pref .  J12 

Silver  wood  Dairy .  10 

Do.,  pref .  a',' 

Simon  86  Sons .  8% 


Sales  Bid  Ask 


2871 

510 

325 


- 1943 — 

High  Low 


♦100  'i 
7% 


Current 

Div. 

Rate 

13.00 
$6.00 
Int. 
$7  00 
Int. 


Unlisted  Canadian 
Stocks 

SupplitS  by 

A  J,  PATTISON,  Jr.  &  CO. 

INDUSTRIAL  STOCKS 


Canadian  Active  Bond  Prices 


j  Acme  Farn>ers  Dairy  PId. 

I  Acme  Glove  Pfd.  D.  6.50 

I  Andlan  Not.  Corp .  21.00 

^  Anglo  Con.  Tel.  "A"  ....  8.25 


SiS 

62.00 

52.00 


Aiked 

70.00 


23.00 

9.25 


GOVERNMENT  BONDS 

Supplied  by  tht  lnv«stm«nt  Dealers*  Association  of  Conado 
-  Int. 


15% 

160 

105% 


6'» 

4 

Int. 

5  yi7o  Ftd . . 

Atlos  Steel  Com . 

4U.UU 

21.00 

43. 

23.00 

do  Pfd.  1st . 

105.00 

108.00 

15% 

6% 

14 'f 

$I  00 

Barrymoie  Cloth  Pfd . 

•42.00 

B.C.  Pulp  &  Poper  Com.  .  . 

9.00 

10.50 

20 

$1.60 

do  1%  Pfd . 

60.00 

64.00 

23 

$2  00 

B.C,  Sugar  . 

71.00 

9 

60c 

B.C.  Tcl.  Ut  Pfd . 

102.00 

92 

$6  00 

Brondfom  Henderson  Com. 

i.lO 

4.i6 

is'i 

80c 

Brown  Co.  Com . 

1.50 

2.00 

160 

108 

158 

$7  00 
$5 , 50 

■  do  5''j%  Pfd . 

Burns  &  Co.  Ltd.  "A  ' 

23.00 

7.00 

31.00 

8.S0 

18' i 

17'» 

90c 

do  "3"  . 

4.00 

5.25 

IS 

Int. 

Can.  Co-op.  Wool  . 

8.50 

9.75 

Con.  Wire  Cr  Cable  Pid.  .  . 

106.50 

108.00 

Con.  Industries  "A"  Com. 

160.00 

16S.00 

8% 

do  "B"  Com . 

160.00 

165.00 

Do.,  pref . 

Simpson  “A  "  stock 

Do.,  -B** . 

Do.,  pref.  .  . 


105 

8% 


89 


$7  00 


13 


Do.,  pref  . . . 

Southern  Can.  Power  .  M  Vj 

Standard  Chemical  .  .  1 2  % 

Standard  Paving  .  .  .  .1,40 

Do.,  pref.  <newj .  7%' 

Stedman  Bros .  18% 

Steel  of  Canada .  62% 

Do.,  pref . 69% 

Sterling  Coal .  2% 

Stuart  Oil  pref .  1 1  % 

Supersilk  Hosiery . 

Do.,  pref . . 

St.  Lawrence  Corp .  2 

Do.,  “A”  pref .  13 

St.  Law.  Flour  Mills  .  .  23 

Do.,  pref . 115 

St.  Law.  Paj>er,  pref..  .  .  33** 

T amblyn  Ltd . 10% 

Do.,  pref.  . .  52 % 

Tip  Top  Tailors .  7 

Do.,  pref .  100 

Tookes .  1.75 

Do.,  pref .  25 

Toronto  Elevators  ...  23% 

Do.,  pref .  50% 

Tucketts  Tobacco,  pref. .  155 

Twin  City.  .  5 

Do.,  pref .  28*4 

Union  Gas  Co .  7% 

United  Corp  *‘B”. .  9 

United  Steel .  4 '‘4 

Viau  Ltd .  3 

Do.,  pref .  47 


184 

108 

220 


do  700  Pfd .  1 61. 00 

Con.  Ingcrsoll  Rond  ....  65.00 

I  Con.  Machinery  Com . 

$6  50  !  Motor  Lamp  'A'  0  B' 

]  Con.  Westinghouse  . 

$6  00  j  Capital  Wire  Cloth  Com.  . 


33% 

10% 


395 

6.1 

59%' 

$3.00 

20 

70 

66%' 

$3  00 

'5 

*3'i 

3 

*13% 

80c  b  « 

"36 

65 

70 

1  50 

$5  56 

1000 

2'x 

1%' 

115 

13% 

12^4 

Arr. 

70 

24 

$1  00  b' 

120 

*125 

$7  00 

il6 

35 ‘i 

Arr. 

150 

10% 

10%' 

80c 

52%' 

^53% 

SVz 

$2  50 

J.S 

7 

5 

1  .50 

100 

$7!oo 

18 

26 

30 

27 

Int. 

51 

52 

57 

47% 

$2  62‘  * 

... 

155 

163 

155 

150 

$7.00 

8.00 

7.00 

42.00 

5.00 

18.00 

16.75 

2.75 

48.00 

8.50 

15.00 

4.10 


Do.,  pref . 

Western  Canada  Flour 

Do.,  pref . 

Do.,  pref  ... 
Western  Grocer .  . 

Do.,  pref . 

West.  Kootenay,  pref . 

Weston's . 

Do.,  pref .  .  . 

Wilsil  Ltd . 

Winnipeg  Electric  “A  . 

Do.,  “B  ” . 

Do.,  pref.  .  . 

Woods  Mfg.  Co.,  pref. 
Wood.  Alex.  8s  J.,  pref. . 
Vork  Knitting  Mills 
Zellers. ...  .... 

Do.,  pref . 

BANKS 

Canadienne  Nat  .  . 

Commerce  .  . 

Dominion . 

Imperial  . 

Montreal 


49%  50%  49 

19%  19%  19’ 

3%  4%  3’ 


3027 

200 

3655 


31 

1975 

184Z 

1230 

490 

490 

30 


116  120  *113 


$4  00 
$4 .  UO 
$1  00 


SS  00 
$1  00 


5976 

4114 

2401 


1  >8 
134 
150 
158 
150 


Nova  Scotia  .  .  240 

Royal . . 

Toronto . 

LOANS  and  TRUSTS 


Chartered  Trust  . 

Econ.  Invest . 

Huron  &  Eric . 

Do.,  20  p  c.  paid  . 
Land.  Banking  86  Loan 


Real  Estate  Loan 

*1942  Quotations. 


130 

134 

153 

16.5 


I.S7 

ISO 

235 


Record  of  the  Curb  Markets 


-  Week  ending  Feb.  9,  1943-  — 

Prev.  High  Low  Price  Sales  Bid 


194.1 

High  Low 


do  Pfd 

Int.  I  Chase  A.W.  6.00  Pfd.  bonus 

i  Colonial  Realty  Com . 

Int.  I  Colonial  Steamship  .  . 

3:  b»  j  Commercial  Fin.  Com.  .  . 

Copeland  Flour  Units  .... 

I  Detroit  Inter.  Bridge  ... 

[  Dunlop  Tiro  Pfd.  Por 

I  $25.  XD  . 21.00 

I  Eost.  Steel  Pfd .  20.00 

i  Easy  Washing  7%  Pfd.  Par 

:  510 .  b./:> 

I  Federal  Groin  Pfd .  ... 

Fcderol  Grom  Com .  1.50 

I  Go  t  Brass  Com.  .  9.50 

I  Godcnch  Elevator  Div.  50  8.50 

'  Guardian  Realty  Pfd.  Div. 

'  $12 .  16.50 

j  Guelph  Carpet  Com.  Div. 

:  SI. 00  .  13.00 

;  Gurney  Foundry  Pfd.  .  ••  1-75 

i  Hart  Battery  Com .  5. 25 

I  Hayes  Steel  Prod.  Com.  .  .  14.00 

I  High'otvl  Dairy  5®b  Pfd . 

!  Inglis  John  .  6.00 

;  Ingram  Cr  Bell  Pfd.  .  83.00 

Kingston  Shipbuild.  Com..  12.00 

:  Loblaw  Inc.  Com .  12.50 

j  Minn.  Cr  Onl.  Paper  Com  .  4,65 

.  Morrison  Brass  Units  ....  6.00 

;  Morrow  Screw  7%  Pfd.  .  .  100.00 

j  do  Com .  14.00 

j  Mount  Royol  Hotel  New 

Com.  .  3.25 

i  Murphy  Pamt  Pfd .  93.00 

I  Wm.  Ncllson  Pfd.  . 100.00 

1'  New  Method  Laund.  6'::9q 

%  Pfd  .  74.00 

:  Ont.  Tol>occo  Pfd  Com,  16.25 
i  Provincial  Poocr  7^o  Pfd.  93.00 

I  Ouinte  Milk  Prod.  .  3.25 

i  Reliance  Grain  Com .  7.50 

,  do  Pfd . 82.50 

i  Riversid.?  Silk  "B  '  ...  .  2.00 

j  Robertson  P  L.  o!d  .  305.00 

1  Sfandord  Fuel  Pfd.  51.00 

Stedman  Bros.  6®o  Pfd  54.00 

'  Sutton  Horsley  .  1.10 

Toronto  Carpet  Com.  .  .  64.00 

1  do  Pfd .  6600 

•  United  Farmers  Co-op.  .  3.73 

f  United  Steel  "A"  Rfd.  .  •  23.50 

'  Viceroy  Mfg.  Pfd .  21.00 

I  do  Com.  .  12.50 

1  Waterloo  Mfg  .  4.00 

j  Western  G.ain  Units  .  .  15.00 

!  'West.  Steel  Prod.  Com.  8.00 

;  INSURANCE  STOCKS 
;  British  America  A$:c^.  .  .  50.00 

;  Can.  Life  Assce.  Div,  $20.  315.00 
‘  Canadion  Fire  Insuronce  70.00 
f  Confederation  Life  Pd.  124.00 
Consol.  Fire  &  Casualty  .  .  3.75 

Continental  Life  20‘^o  Pd.  31.00 
Crown  Life  Fully  Pd.  D. 

12^0  250.00 

Dcm.  of  Can.  Gen,  Ins.  ..  120.00 
Doin.  Fire  Insurance  •  •  133.00 

Dom.  Life .  175.00 

Empire  Life  25^o  Pd.  ....  5.25 

Excelsior  L.f?  400o  Pd.  ••  71.00 

Fed.  Fire  25<^o  Pd.  Div.  S’.  54.00 

Greot  West  Life  Div.  $15.  216.00 
Halifax  Fire  Insurance  ...  14.00 

Imperial  Life  Div.  $15.  ..  245.00 
Monufoc.  Life  Div.  S12.  .  214.00 
Monarch  Life  209g  Pd.  .  32.00 

National  Lite  .  /-SO 

Sovereign  Life  25’^b  Pd>  Div.  11.00 

Sun  Life  Assce .  265.00 

Toronto  Gen.  Ins.  Div.  25c  4.75 

Wellington  Fire  Div  3.40.  58.25 

West.  Assce.  Com.  Dtv.  2.40  38.00 

West.  Assce.  Pfd .  41.00 

Western  Life .  11.00 


9.75 
8  00 
45.25 

2V.66 

18.50 


17.25 

5.50 


2.10 

12.00 

10.00 


High 

Low 

Rote 

Due  Poy, 

.  Maturity 

Bed 

Ask. 

99 '.2 

Doni.  of  Con.  f3rd  Viet.  Loon) 

13,4 

MN 

C 

May 

46 

995g 

100 

lOO'-s 

1005,i 

Uom.  of  Conoco  Bonos . 

2 

JD 

U 

June 

44 

1003,-4 

10l'2 

993. 

Dom.  of  Con.  (1st  Vict.  Loon) 

2 

JD 

c 

June 

46 

993. 

IDjcj 

99-.4 

Dom,  rtf  Con.  (2nd  V.ct,  cm 

MS 

c 

Mor. 

48 

993-4 

100-’, 

lOO^a 

Dom.  of  Conodo  Bonds 

JD 

c 

lune 

43 

1003^ 

101  •  s 

1003. 

99 

Dom.  ot  Con.  (1st  Vict.  Loan! 

3 

JD 

c 

June 

50-51 

lOIi-a 

10.75  8 

993-4 

93 

Dom.  ot  Con.  t2nd  Wor  Lni 

3 

AD 

c 

Oct. 

49-52 

100’“ 

101  ', 

99^-8 

Dom.  of  Con.  (2nd  Vict.  Ln( 

3 

MS 

c 

Mor. 

52-34 

1 00  3-8 

lOl.-'rt 

991. 

Dom.  of  Conodo  Bonds 

3 

JD 

c 

June 

50-33 

993. 

1003, 

991. 

Dom.  of  Con.  (3rd  Vict.  Loon) 

3 

MN 

c 

Nov. 

53-56 

9958 

100', 

99',. 

Dom.  of  Canada  Bonds  . 

3 

JD 

c 

June 

53-58 

99-,* 

100', 

9414 

94 

Dom.  of  Canada  Bonds . 

4 

MS 

c 

Sept. 

Pcis. 

94 '2 

95’ 2 

10?', 

102 

Dom.  of  Canada  Bonds . 

3’'. 

JD 

c 

June 

48-49 

10278 

1037  8 

IOU4 

1003i 

Dom,  of  Conodo  Bonds . 

8'. 

MN 

c 

Nov. 

<8-51 

102'. 

1031, 

10238 

101 

Dom.  of  Can.  (Ist  Wor  Lnl 

d'4 

FA 

c 

Feb. 

48-52 

1027,8 

1037„ 

101 

99-8 

Dom.  of  Canada  Bonds . 

3'. 

JD 

c 

June 

56-66 

lOl’a 

1027, 

102 '2 

102 

Dom.  of  Conodo  Bondi . 

8 ',2 

AO 

c 

Oct. 

44-49 

102'* 

103 ',2 

101  Vs 

10I5« 

Dom.  of  Corxida  Bonds . 

4 

AO 

c 

Oct. 

43-45 

101  5g 

1025j 

1054,4 

IO5I4 

Dom.  of  Conodo  Bonds . 

4 

AO 

c 

Oct 

47-52 

106',., 

1071* 

10434 

1043.4 

Dom.  of  Conodo  Bonds . 

41/2 

A.O 

Q 

Oct. 

44 

1043, 

105-., 

107''4 

107' 

Dom  of  Conodo  Bondi  .  .  . 

4'  / 

fa 

Ftb. 

46 

107'3 

108' 8 

1063-4 

106' 4 

Dom.  of  Canada  Bortds . 

4V> 

MN 

Nov. 

46-56 

107', 

103', 

1075/8 

lOT'e 

Dom.  of  Conodo  Borxli . 

svi 

MN 

c 

Nov. 

47.57 

10778 

108.7, 

108 ',4 

1073,4 

Dom  of  Canada  Bonds . 

4 ',2 

MN 

Nov. 

48-58 

1083, 

1093, 

1093  8 

10333 

Dom.  of  Canada  Bonds . 

4'  T 

MN 

L 

Nov. 

49.59 

109', 

1  loss 

1025  8 

1025b 

Dom.  of  Canada  Bonds 

5 

AG 

c 

Oct. 

43 

1025,3 

1033, 

RAILWAY  AND  NAVIGATION 

BONDS 

103'. 

97 

Canada  Steomships . 

5 

.IJ2 

c 

Jon. 

57 

IOJ'2 

lOS'i 

101 

921/2 

Canadian  Poe.  RdihWDy  . 

3 

AD 

L 

Oct. 

45 

101 

103 

102 

91 

Canadian  Poe.  Rotlway  . 

4 ','2 

JJ 

c 

July 

60 

102 

104 

124' 2 

90 

Coa  Not.  Rly.  (Dom.  Guor.l 

4'2 

MS  CNL 

Sept. 

51 

121 

123 

123 

10015 

Con.  Not,  Rly.  (Dom.  Guar. I 

444 

JDEI 

LNL  June 

55 

124'i 

100 

9833 

Con.  Not.  Rly.  (Dom.  Guar.) 

.3 

JD15 

c 

Dec. 

45-50 

lOO^i 

iois. 

119 

1153-4 

Con.  Not.  Rly.  (Dom.  Guor.l 

5 

JJ  CNL 

July 

49-69 

1 19 

99 

96' 2 

Con.  Not.  Riy.  (Dom.  Guar.) 

3 

JJ15 

c 

Jon. 

54-59 

99  Ii, 

100’,'* 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  follewiiif  queUlient  «rt  furnished  by  Th#  Investment  Deolers*  Assecintion  ef  Cenedn 


^6.00 
$5  00 
$8.00 
$8  00 
S6.00 
$10  00 
SS  00 
$10  00 


$8  00 
SH.OO 
$1.00 
$3.00 
$4  00 
80c 
$4  00 
$8  00 
S5 . 00 
$4  Oi) 
$5.00 
$2.00 


21.50 

16.00 

1  Province — 

High  Low 

PROVINCIAL 

Rote 

Maturity 

Pr.ee 

Asked 

79.00 

63.00 

Alberto  . 

.  6% 

1 

March 

1947 

77.00 

62.00 

77.00 

57.OO1 

Alberto  . 

1 

Oct. 

1959 

76.00 

81.00 

45,00 

1 1 0.00 

'102.00 

British  Columbia  . . . . 

15 

Feb. 

1947 

108.00 

1 12  00 

/.30 

1 14.00 

98.00X 

British  Columbia  . , . 

1 

Oct. 

1953 

1 14  00 

1  19.00 

1 11 .00 

99  00 

British  Columbia  . , . . 

. 

1 

Sept. 

195, 

1  1  1 .00 

1 1  5-00 

14.00 

107.00 

9i.OO 

Monitobo  . . . 

1 

April 

1947 

107.00 

1  M.OO 

13.75 

108.00 

94.00X 

Monitobo  . 

1 

Oct. 

1951 

!0''.00 

1 12.C>0 

5.25 

108.50 

100.50 

New  Brunswick . 

15 

May 

1950 

103.50 

1 12.50 

7.00 

1 13.00 

94.00* 

New  Brunswick . 

15 

April 

1961 

1  12.00 

11 6,00 

103.50 

113.00 

102.00* 

Novo  Scotia . . 

15 

Sept. 

1952 

113  00 

1  17.00 

16.00 

1 1 2.00 

105.50 

Ontario .  . . . . 

1 

July 

19-16 

107.00 

108.75 

I06.C0 

Ontono  . 

1 

June 

1950 

108.00 

1  1  i  .CO 

4.0U 

115.50 

106.50* 

Ontorio  . 

.  4% 

1 

June 

1971 

1 15.50 

115.50 

103.00* 

Ontorio  (HEPC)  .... 

1 

Aug. 

1957 

1  15.50 

120.00 

122,50 

1 14.00* 

Do . 

.  4r,, 

1 

Jon. 

1970 

12:. 50 

126.50 

93.50 

95.60 

Prince  Edward  Island 

.  30;, 

1 

Oct. 

1945 

98.50 

102.50 

105.50 

98  CO 

Quebec .  .  . 

.  4', 

1 

Aug. 

1958 

105  25 

109.50 

1 9.60 

87.50 

62.00 

Soskotchewon  . 

15 

1953 

87.50 

91.50 

97.00 

99.50 

74.00 

Soskotchewon  . 

IS 

1952 

99.50 

105  50 

4.00 

94.50 

69.00 

Saskatchewan  . 

.  5% 

1 

Aug 

1955 

94,50 

98  50 

10.00 
86.50  1 

97.00 

90.00 

Cho.  ,'ottetown  . 

MUNICIPAL 

.  3 1/1 

1 

1952 

9. ’.00 

lol.cn 

107.00 

102.50 

Halitox . 

.  4'/j 

1 

Jon 

1932 

107,00 

1 1 1 ,00 

104.00 

97.00 

Hull  . 

.  S','2 

1 

March 

I9j4 

102.00 

106.50 

i.25 

103.00 

98.00 

Levis  . 

. 

I 

May 

104.00 

109.00 

108.00 

101.00 

MorKton  . .  •  • .  e 

.  5% 

2 

1954 

107.00 

1  1 )  .(X 

96.00 

90.00 

Montreol  . 

.  5«o 

1 

Morch 

1945 

96.00 

10(^00 

108.50 

103  CO* 

Ottowo  . . 

.  41,2 

i 

July 

1949 

108.50 

1 12.50 

1 1 1.00 

102.00* 

Quebec . . . 

.  Sko 

) 

1959 

M  1.00 

104.00 

95.00* 

Saint  John . 

.  4l/i 

15 

April 

1971 

104.00 

109.00 

96.00 

87.00 

St  Lambert  . 

.  4-4', 2 

1 

May 

1967 

96.C0 

100.00 

103,00 

101.00 

Sydney  .  . 

.  5O0 

i 

1944 

101.00 

1 06  00 

1  7.00 

101.50 

96.00 

Three  Rivers . 

.  41,2 

1 

Nov. 

1958 

101.50 

105-59 

10,00 

106.00 

93.00v 

Voncouver  . . . 

.  590 

15 

'Jon. 

1970 

106.00 

1 1  1  CO 

99.00 

95. ..0 

West  mount  . 

.  4% 

1 

May 

1954 

99  00 

i03  (X) 

52.00 

64.00 

Windsor  . 

13 

Dtc. 

1975 

VS  00 

112.00 

99.00* 

Winnipeg  . 

.  8'/l 

1 

April 

l^Pl 

1  12  00 

I  16.00 

7S  00 

V— Poyoble 

Conodo  and  London; 

X — Payable  Conodo 

1  ond  New  York. 

130.00 

1  I- 

-Poyoblt 

Conodo,  New  York  and  London. 

CORPORATION  BONDS 


Current 

Div. 

Rate 


Aluminium  LtJ.  pref 
Bathurst  “B" 

Bcath  Co  ,*‘A” .... 

Beiuharnois . 

Belding-Corticclli  ... 

Do.,  pref . 

B.C.  Packers . 

Bright  Co..  T.  G  . 

Do.,  pref . 

Calgary  Power,  pref. 
Can.  86  Dom.  Sugar.. 
Can.  Bud  Breweries 

Can.-  Malting . 

Canada  Paving,  pref. 

Can.  Vinegars . 

Can.  Starci) . 

Do.,  pref . 

Can.  Industries  “B"  . 

Do.,  pref . 

Can.  G:n.  Investment. 
Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light. . . 

Canadian  Marconi  . 
Can.  Nor.  Power,  pref 
Can.  P.  86  P.  Invest.  . 

Do.,  pref . . 

Can.  Vickers . 

j  Do.,  pref . 

i  Can.  Westinghouse  .  . 
I  Catclli  Food  Prod  .  . 


S4.0J 

$7.00 


30 


I  TRUST  &  LOAN 

I  British  Mtgc.  &  Tiust  .  1  15.00 

Brcckvilic  Trust .  44.UU 

Capitol  Trust  .  28.00 

Grey  &  Bruco  Trust  Por  $50.  45.00 

Guaranty  Trust  .  100.00 

Guelph  Cr  Ont.  Inv.  Par  $50  46.50 

Industrial  Mtgc .  25.00 

Lambton  Loon  .  .i4.00 


113 

160' 

162 


1.45  1.45  1.40  — 


*113 

164 

164 


45 


8% 


London  6r  Western  Trust 
Midland  Loon  Cr  -avmgs 

Premier  Trust  . 

Sterling  Trust  . 

Trust  Cr  Gjorontc?  .... 
Victoria  Trust  Cr  Savings 

Wotcrlco  Tiust  . 

THEATRE  STOCKS 
Allens  Kingston  Units 
Allens  Toronto  Theaf.  Pfd. 
Allens  St.  Catharines  Units 

Loews  London  Pfd . 

Mansfield  Tbeotres  Pfd.  .  . 
Poromount  Kitchener  Pfd.. 

!  Poromount  Oshowa  Com.  . 
United  Amusement  Com. 

.  INVESTMENT  TRUST  SHARES 

.  ^  ^  ^  !  Con.  Gen.  Invest . 

t  .!.!  I  Can.  Investment  Fund. 

. .  . .  [  Can.  Investors  Corp.  .  .  . 

$1 .  50;b)  I  Corporote  Investors 


$6.00 
$6.00 
$1.50 
.40 
$3.00 
$2  00 
.40 
Int. 
$7.00 
$7.00 
$7.00 


Arr.  I 
$1  00  I 
Int. 
$7  00 


78 


II 3  ‘  o 
39% 
155 


$1  .00 

$4.00 


$1.50 

$1,50 


$2.00 

$7.00 


70c 
$7.00 
Int. 
Int. 
$7.00 
70c  ih) 
80c 


$1  OO^b) 
$1 .OOvb) 


4785 

2903 

2493 

1955 


S', 

6'i 


ish  10' 


I  Do.,  pref 
j  City  Gas  &  Electric  . 

Cons.  Sanil  &  Gr.,  pref 

!  Claude  Neon  . 

Com.  Alcohol . 

Com.  Alcohol,  pref.  . 

Con.  Div  Sec . 

Do.,  pref . 

Consol.  Paper  Corp.  .  . 

Consol.  Press  Ltd . 

Corr.  Paper  Box,  pref  . 

Celtic  Knitting . 

Cub  Aircraft . 73 

David  &  Frere  “A". .  10 

David  Si  Frere  “B” . 75 

Dehaviland  Aircraft ....  6 

Do.,  pref .  ..  85 

Disher  Steel .  1.00 

Do.,  pref.  .  .  6 

Dom.  Engineering .  23 

Dom.  Oilcloth .  25 


2.00 

14.00 

25.00 

51.25 

29.00 

63.00 

100.00 


64.00 

35.50 

5o.00 

7.50 
60.00 
50.00 

9  00 
15.00 

8.50 
3.40 
5.00 
5.00 

40.00 

17.00 

1.50 


263.00 

1  38.66 
200.00 
6.75 

74.50 

56.50 
227.00 

13.00 

265.00 

222.00 

35.00 

10.00 

13.00 

5.56 

.  42.00 
44.00 

13.50 


103.00 

52.50 
28.00 

33.66 

16.00 

30.50 

-3V.56 

63.00 


67.00 

39.00 

58.00 

8.50 


1 1 .50 

16.50 


4.00 

6.66 

43.50 

19.5^0 

2.00 


1.70 


Arr.  ! 


Arr 


Invest,  Found.  Units 
j  Sec  s.  Hold.  Pref.  Bonus 
Thir  Con.  Gen.  Invest. 

I  POWER  ISSUES 

I  Calgory  Power  C9n  Pid.  99.50  102.00 

i  Con.  West.  Not.  Gos. 

I  L.  H.  &  P.  Com.  .  .  27.00  .  .  , 

'  Con.  West.  Not.  Gas. 

L.  H,  Cr  P.  Ptd .  102.00  106.00  | 

Great  Lakes  Power  Pfd.  .  100.00  '63.50  I 

:  Inter  Utilities  1.75  Ptd.  .  8.00  | 

I  do  3.50  Ptd .  23.00  ... 

I  Montreol  Island  Pow.  Pid.  42.00  .  | 

i  Novo  Scotia  L.  &  P.  Com.  102.00  .  .  ^ 

.Supplementary  Bonds  i 


Utility— 

Bid 

Asked 

Assc  Tcl  &  Tel.  j<j,  1950 

83'. 

86 

Bell  Telephone  5,  1960  . 

128 

Bell  Telephone  5  1957 

I26 

Be.  Telephone  4'-  1961, 

106 

108 

Calgory  Power  5,  1960 

1  10 

1 J2 

Colgoiv  Power  5,  1964 

105'; 

lUr  L2 

C.  N.  Power  5,  1953  ... 

103 

106 

D.  G.  Cr  t.  Elec.  6i/2,194o  . 

1081 '2 

Gatinsou  Power,  3^4,  "A  ' 

103 

Do.,  "B'  _ 

lOU 

102 

Do.  5,  1949  ex.  Wtd. 

101 

1G4 

Inter.  Hydro  Elec.  6,  1944 

56 

Int.  Power  6,  1955  .  . 

101 

Int  Power  6,  1957  .  .  . 

102 ','2 

Int.  Power  6''2,  1957 

105 

MocLoren  Power  4  1959 

1 0  P 

103 

Mor.  T.  Cr  T.  4,  1967 

1041-2 

Mont.  Tr.  Isl.  Pwr  5 '’-,1957 

1 1 1 

Mont.  Trom,  5,  1951  .  .  .  . 

103 

105 

Mont.  Trom.  5,  1955  . 

87 

89 

Mont  Trom.  41/2.  1955  .  .  . 

8.! 

85 

Mtl.  L.  H.  &  P.  31,2,  1936  . 

103' 2 

1 05 '  '2 

Mtl.  L.  H.  6  P/3',2,  1953  . 

102 ',2 

104'  t 

Mtl.  L.  H.  &  P.  3 '2  1973 

102 

104 

Ntid  &  P.  4',,  1956 

101 

Nfid.  6  P.  5,  1956  . 

lOO'.i 

N.S.L,  &  P  4,  1957  .  .  , 

101 

Ottowo  Power  4,  1957  ,  ,  . 

102 

Ottawa  V.P.  4,  1964  .  ,  , 

1 051, '2 

Ottawa  V.  P.  5,  1959  .... 

102 

Que.  Power  4  ’962  . 

103 

iU5 

Soguenoy  Pov/cr,  4f'2,  1956 

105 

Showinigon  4,  1961  . 

105 

107 

Showinlgan  4%,  1967  ,  .  . 

112 

114 

xUnited  Securities  3,  1952 

9-11 2 

97 

Winnipeg  Elec.  "A"  5,  1955 

93 

96 

Winnipeg  Elec.  "B"  5,  1965 

86'2 

SSI'; 

Industrial — 

Abitibi  5,  C.O.D.'s  .  . 

bO 

62 

Abitibi  5,  1953  . 

61 '2 

Alberta  Poe.  G.  6,  1146 

Algoma  Steel  5.  1948 

103',  i 

106 

Brond-Henderson  6,  1956 

77 

81 

Prirtce  Ed.  Hotel  4's  '47.. 

36.00 

39  OC  1 

Profcssionol  Offices  7's  .  . 

58  00 

63  00  1 

Richmond  Bay  6''2's  '47.. 

96  50 

99  00  i 

Stock  Exchange  6's  '44  .  . 

44.50 

St.  Coth.  Stan.  Realty,  3- 

1 

3V2-4's  '57  . 

60  00 

63  OC  ' 

Trinity  Bldg.  4's  '52  Com. 

10  23 

12.75  i 

Wellington  Bldg.  61'2's  Ser. 

62.00 

. i 

Windsor  Arms  6''2's  '47  . 

97.00 

100  00  i 

Windsor  Court  Apt.  3's  Ser. 

41.50 

43  73 

Brown  6,  1939  .  . 

Can.  Int.  Paper  6,  f949  .  . 
Can  P.  Cr  P.  Inv.  19^28 

Con.  Loco.  6,  1952  . 

Can.  Vickcrs  6,  1947  ... 

Con.  Cement  4%,  1951  ... 
Cons.  Poper  5*2,  1951  ... 
Dom.  Steel  Cr  Coal  6%,  1955 
Dom.  Tar  Cr  Cncm.  4i'2,  1952 
Donnocona  Popei  1  '>7,  1956 
Eastern  Dairies  6,  1949  ... 
Fomous  Plovers  4'',  1951., 
For.  P.  P.  Sec.  6.' ‘1949  .  ,  . 

Froser  Co.  6,  1950  . 

Great  Lakes  Paper  5,  19S5  . 
Int,  City  Baks,  1946  • 

Lckc  St.  John  5»/r.  1967  . 
Lake  St.  John  5,  1951  .  .  . 
Mopio  Leaf  i-5%.  195S  .. 
Mersey  P.  5,  1949  ,. 
Mersey  P.  6  1949 

M.  Cr  0.  Paper  5,  I960  _ • 

Mont.  D.  D.  6,  1948  . 

N.  S.  Cr  C.  3%-*,  1963  _ 

Price  Bros.  5,  195'^  . 

Price  Bros.  4^  1957  . 

Reitigouchc  6,  1948 
RoIIond  Poper  4%.  1951  .. 
Smith  H..  4N.  1951  .  , 

Unit.  Amusements  5,  1956 
United  Grain  G.  41%,  1949. 
United  G^oin  G.  5,  194S 
United  Groin  G.  S’':,  1949 
Western  Grom  5.  1949 

Reel  Eitotc — 

Alex.  Bldg  6  1947 

Acadia  Apts,  4  1958  .  . 

Dominion  Squore  4,  1963  .. 
Godfrey  Realty  4,  1952  .  . 
Montreol  Apt.  1st  4,  1954. 
Quebec  Apt.  5,  1960  ... 

Sherbrooke  St..  3’j,  1952 
St.  Coth.  Stonlev  3-3>'2-4,  57 
Windsor  4i,  •,  1934  . 


107 
04% 
101  1 


107 
102 
7  7 
bo 

lOJi'i 

19 

1 03 1/2 

9i 
102 
86 
65 '  -» 

95  -  , 

94 


79 
103 
lOl 
102.1  ■» 
.  TO! 
97 
1C1 
101’'-< 
83' 


1  1  1 

104%^ 


104 

23 


:uj' 

104' 


63 

76 


Dom.  Square.  .  . 

Donnacona  Paper  *‘A‘’ . 

Do..  “B’' . 

East.  Kootenay,  pref.  . 
Eastern  Dairies,  pref 


1 .55 


FlcM  Aircraft . 

4% 

4  %' 

_  i  ^ 

15 

4% 

'.T, 

-  ,  i . 

For  Power  See . 

.05 

,  .lU 

*15 

Fraser  Coy’s . 

14 

18 

2 

13 

Do.,  vot.  trust . 

14% 

14 

50 

15 

12'  - 

Freiman’s  Ltd.,  pref ,  .  . 

55 

...  6.S 

55 

1  00 


]  .00 


Hillcrcat  Collieries 

Do.,  pref . 

Honey  Dew,  New. 
Humberslone  Shoe 
Hydro-Electric  See 

Hunter  V,  Oil. . . 

Int.  Paints .  2 

Do.,  pref.  . .  15 

Intercity  Baking .  26 

Langley  Ltd.  pref .  24 

Lake  St.  John  P.  8s  P  10 

Lake  Sulphite  Pulp . 35 

Maritime  Tel.  &  'Tel 


2.50 

23% 


28%  35  24%  19 


Do.,  pref . 

Melchcra .  .... 

16 'j 

1 .00 

. . 1  .OJ 

Do.,  pref.  .  . 

5'i 

S-,  .. 

113 

Mercury  Mills . . 

5 

Sla  .. 

--  '  .  203 

Do.,  pref . 

5'  . 

_  S' 

Montreal  Island  Power.. 

.25 

_  1  00 

Mont,  Ref.  aiiSto.-..V.T.. 

.70 

. . 70 

Do.,  pref . 

22 

.  .  22' 

MacLaren  P.  &  P .  .  . 

MacKenzie  Air  Scrvic,:.  . 

16%' 

1  00 

16',  .. 

....  275 

Supplied  by 
A.  J.  PATTISON,  JR. 
INDUSTRIAL  BONDS 

Algoma  Central  5  s  '59.  . 

B.C.  Pulp  6's  '50 . 

B.C.  Pulp  7's  '50 . 

Burns  Q  Co.  5's  '58  . 

Can.  Locomotive  6's  '53 
Con.  Machineiy  5‘s  '54 
Can.  Vickers  6's  '47 
Can.  Vickers  6  s  '47 
Dom.  Gos  Cr  Elec.  6’ ->  5 
[  Dom.  Scot.  Inv.  4's  '59 

!  Dom.  Woollens  6's  '53 

$1.00^  Eost.  Doiries  6's  '49 
I  Economic  Invest.  5  s 
.  j  Golt  B'oss  5's 

.  .  .  G::?n.  Steel  W. 

Goodrich  B.F.  Can.  7's  '45 
Gurney  Foundry  5  %'s  '49 
Irdust.  Accept.  4s  '52.. 
Inter.  Hydro.  Elet.  6'$  '44 

Legare  6's  '61  . 

Maple  Leof  Mill  i-5’s  '58 


MUNICIPAL  BONDS 

City  of  Windsor  Pj's  '75.  51.00 

City  of  Windsor  2's  '75.  .  61.00 

City  of  Windsor  SlVs  '75.  79.50 

City  of  Windsor  4's  '75.  .  .  90  00 

Town  of  Riverside  Is  F..  .  .  37.50 

Township  of  East  Y'k  41'2's  99  00 

Township  of  SorvJwich  E...  34.00 
Township  of  Sondwich  W..  26  25 
Township  of  Scorboro  ....  99  00 

Township  of  Yoik  .  99  50 


Int. 


Int. 


6r  CO. 

Bid  Asked 

25.25  29  00 

92.50  95.50 
■'0.00  72  50 
82  00  84  00 
102.00  104.00 
99  00  102.00 

91.50  96  00 

94.50  96  00 
108,00  1 10  00 
100-00  102  00 

93  50  100  00 

87.25  90,00 

101.00  _ 

50  .  96,00  100.00 

102.00  104.00 
103.00  . 

94  00  97.00 

86  50  88  50 
53,00  55.00 

91.00  93.00 
95.00  97.50 


McCormick's  4's  '52  .  98.50  101.50 


Nationd  Grocers . 

Do.,  pref . 

Nat.  Sewer  Pipe  “A” . . , 

Nat.  Steel  Car . 

Niagara  Wire. . . . 

Norahda  Mines . 

North  Star  Oil . . 

Do.,  pref . 

Ogilvie  Flour . .  • . . . 

Do.,  pref . . 

^t.  Steel  Prod . 

Do.,  pref . 

flkange  Crush . 

Do.,  pref . 

Ottawa  Electric . . 

Ottawa  Car . 

Ottawa  L.  H.  81  Power . . 

Do.,  pref . 

faae  Hersey  Tubes . 


6',' 

6'i 

26 

14V4 

14 

44!i 

44'i 

17 

17 

421,' 

45 

1.10 

1.25 

4 

24 

24 

154 

160 

10 

115 

.50 

1.50 

j 

24.12 

4'i 

4's' 

7 

*3.'l 

93 

93 

14% 

43% 


23% 


2% 

.10 


-T  6 


!%• 


lie 

116 

$7.00 

1641 

27 

24'; 

$1.50 

31400 

49%' 

48% 

$1  .30 

1212 

13 

*14 

$1.25 

'  ’26 

23% 

$1.75 

SO 

24 

23%. 

440 

46% 

45%  $2 

00  b' 

180 

186 

182 

$7.00 

^265 

$7.00 

*2i8 

27 

26% 

$2.00 

50 

39 

$1.75 

1085 

6% 

6 

251, 

26,'5 

26 

SI^SO 

230 

14% 

i4’ 1 

1185 

46 

38% 

$2!  .0 

50 

, , 

.17 

16 

$2.00 

5175 

45 

40 

$4.00 

1800 

125 

1.05 

■3:3 

'4 

4 

35c 

iso 

24 

22 

$I  .00 

20 

160 

$7.00 

9 

n 

8% 

Int. 

*200 

100 

$7.00 

.50 

.23 

.50 

Int. 

iii 

3.00 

24 

25 

Int. 

'  'is 

4%' 

Int. 

70 

7 

*H%' 

$1 .00 

85 

83 'j 

$5.00 

'*60 

.. 

93 

92 

$5.00 

Nova  Scotia  Light .  78 

Do.,  pref .  106 

I  Noorduyn  Air .  4%' 

Ont.  Silknit,  pref .  1.00 

Paton  Mfg .  30'4 

Do.,  pref . . .  113 

Power  Corp.,  pref.  .....  87 

Do..  2nd  pref .  37 

Provincial  Transport  6% 

Quebec  Telephone  ....  4 

Reliance  Grain.  .  8 

Do.,  pref .  80 

Robert  Mitchell .  17 

Sangamo .  24 

Sarnia  Bridge  “A” .  7 

Do.,  “B" .  2  00 

So.  Can.  Power,  pref  .  102 
Standard  Clay  .  .  2% 

Stand.  Radio .  4  % 

Super  lest  Petroleum  .  .  18% 

Stop  tib  Shop . 15 

Thayers,  pref . t  .  18 

Do.,  Com . 1.25 

Thrift  St(Mres .  3% 

Do.,  pref .  17 

United  Fuel  “A” .  36 

Do..  “B” .  4 

United  See  .  .  6 

Unit.  Amusements  “A”.  13 

Do..  "B" .  13’ I 

United  Distillers . 1.05 

Walkcrville  Brewery  1  25 

Int.  —Interim  dfvidend. 


8%  1$ 


IOS.% 

$5.03 

4% 

J 

8  •  -  •  • 

1  .00 

33%' 

Int. 

>^120 

1 15 

$4.00 

88 

87 

$5.03 

37 

$3.03 

6' : 

43 

4'  . 

8 

Arr. 

8J 

17*4' 

16 

Int. 

%t% 

$1  00 

■rS'j 

7 

104'  * 

$6  00 

4  % 

.i 

5 

1 

20 

$I .00  (bi 

Mercury  Mill  5's  '39 
Minn.  Cr  Ont.  5's  '60  . 

Mont.  Drydock  6's  '48 
Morrison  Brass  717%  '4 
Municipal  Bonkers  '31  F 
New  Method  Lound.  4  s 
Ruddy,  E.  L.  6's  '48  .  . 

Silver  Doiries  6's  '66 .  95  00 

Sterling  Coal  6's  '45  .... 

Stop  Cr  Shop  3  5  '47  .... 

United  Corps.  5's  '53  .. 

United  Grain  5's  '48  . 

Viceroy  4'*  Serial . 

Western  Grain  6's  '49  .  . 

REALTY  BONDS 
Acadia  Apt.  4's  '39  .  . 

Adelaide  Peter  61/2's  '43 
Adelaide  Sheppard  7  s  '43. 
Alexondro  Apts.  3's  58. 

Albeit  Boy  6  s  '42 
Ancroft  Ploce  4'$  ‘56  . 

Annendole  Court  6«7's  .  . 

Balfour  Bldg.  6  s  '43 .  . 

Bay  Cumberland  C’^’s  '44 
Bloor  St.  George  7's  '46  , 
Clarendon  Apts.  7's  '46 


Investment  Trusts 

xBuLock  Fund,  Ltd .  1^.58 

Commonwealth  Int.  Corp . 

xCorporote  Truit  Shores  ..  .-’.M 

X  do  Accub .  1 

X  do  Accum.  Mod .  2.38 

xCumulotrve  Trust  Shores  4.20 
xDiversifred  Trust  Sho,  "C"  3.20 

X  do  "D"  -t.VS 

xDIvidersd  Shores  .  1-0/ 

xMoss  Investors  Trust  .  18.12 

X  do  2nd  Fund  Inc.  .  ■  8.81 

xNotion  Wide  Sccurttres.  .  -^-*5 

X  do  Voting  .  I  12 

xNorth  Amer.  Tr.  Sho.  I '553  '  88 

X  do  1955  .  2.33 

X  do  1 956  .  .  -  ■  2.28 

X  do  1958  .  1.89 

Unrted  Bond  &  Shore  08 

xU.S.  Elec  L.  &  Pow.  "A'  121, 

X  do  "B'  .  13  1 

X— U.S.  Funds. 


52  00 
63  00 
81.00 

91 .50 

40.50 
100  00 

38  00 
28  50 
101  0.0 
100.50 


I  J.70 
2.93 


5.5'j 

Mb 

19.48 

9.47 


Foreign  Exchange 


Nominol  closing  rotci  in  New  York  on 
Tuesday,  February  9th,  were  os  follows:  — 
Sterling  Close  Close 

Demand  4.03%  (  Switzcrla.nd  ..  . 

Cobles  4  03%*  I  Sweden 
Austrolia  3.2272  I  Brojl 
N.  Zealand  3.2434  | 

Concaion  dollar  wor.  at  a  discount  of 
9  15'T6  per  cent  (oft'c  al  F.E.C  B.  rate 

9.09-9.91  per  cent). 

In  Montreal  the  buyng  rate  for  Unltcrl 
States  dol!ors  was  10  per  cent  prcm.um 
ond  the  selling  rote  1  1  per  cerit  premium. 
Sterling  buying  was  4.43  ond  selling  4.47. 


,0505 


Cuiiadiaii  Whent  Storkn 
Lowfi-  On  February  III* 

Ottawa  —  Stock.s  of  Canadian 
wheat  in  store  or  in  transit  in  North 
America  at  February  4  totalled  45a.- 
585.202  bushels,  compared  with  487,- 
828.778  bushels  at  the  corresponding 
date  in  1942.  the  Dominion  Bureau 
ot  Statistics  rei)orted  today. 

Market;nff.s  of  wheat  from  the 
Prairie  provinces  totalled  1.835.268 
bushels  against  765.923  the  previou.s 
week  and  marketings  during  ,the 
elaiised  portion  of  the  crop  year 
which  began  last  August  1  amounted 
to  158,372.052  against  161.668,867  in 
the  same  period  of  1941-42. 


98  00  lOI .00 

101 .50  103.50 
90  00  93  00 

100.50  .  .. 

12.00  . 

93.00 

8500  .  .  . 

97.50 

99  00  101  00 
C3.00  65  50 
96  00  98  50 

100  50  103  50 
98  00  100  00 
80  00  85.00 


MONTREAL  STOCK  EXCHANGE— 


55.00 

41.50 

23.50 
54  00 
58  00 
45.75 
33.00 
46.00 
17.25 
47  50 
24  00 


58  00 
44  50 
26  00 
57.00 
61  .50 
48.75 
37.00 

26:60 

SO  00 
26  75 


Industriois 

Utilities 

Combined 

Papers 

Feb.  10 . . 

. 63.1 

54  1 

63.4 

77  80 

Week  ogo  . • . 

.  68  0 

53.3 

63.1 

78  28 

Year  ago  . 

.  58  4 

41  .6 

52  S 

72.78 

MONTREAL  BONDS— 

Utilities 

2nd  Utilities 

Ist  Ind. 

Papei* 

.  103.23 

S3  40 

102  65 

83. 35 

Week  ago  . • 

.  103. 05 

83.50 

102.75 

83  20 

1942-1943  H.gn  . 

.  103  30 

88  80 

102.75 

83  35 

1942-43  Low  . 

.  100.75 

57  55 

100  35 

OO  bU 

1 .25 

35  »24 

-1  25 

' 

Clarendon  Prop.  7'z  '47  . . 
Connaught  Hotel  4's  '52 

24  00 
4b  50 

26  73  , 

50.73  1 

d'j 

50 

17 

3'. 

17 

Ellis  Pork  Apt.  4' '2's  '43 
W.S . 

64  00 

66  CO  : 

37 

315 

37 

33  $4 . 00 

Gen.  Brock  Hotel  3's  '54 

37.50 

40  00  1 

4’4  4 

200 

4%' 

4 

Godfrey  Realty  4  s  '52  W.S. 

54  00 

56.00  1 

i.i% 

b 

Insur.  Exchange  3-4-5  .  .  . 

54.00 

57.50  i 

U  .  . 

Lombard  Realty  21*3  '51. 

26.00 

28. OC 

05 

*  90 

J3  % 

1  05“ 

London  Realty  6’ 2's  '50.. 

96.00 

.  .  .  1 

Lord  Nelson  4's  '47 . 

51  .00 

53  50, 

1942  Quotation*. 

.b.  plus  Bonus 

.A)  of  arrears- 

1 

Ontario  Bldg.  6' Vs  '43... 
Oshowa  Bldg,  i-4's  53 

42.00 

63.25 

45  00  j 

ORONTO  STOCK  EXCHANGE— 

Feb.  10  .  .... 

Week  ago 

Year  ogo  . 

-JEW  YORK  STOCK  EXCHANGE— 


Feb.  10  .... 
Week  ogo  .  .  . , 
1942-43  H;gh 


Montreal  Stock  Exchange 
Toronto  Stock  Exchange 


Induittial! 
104  88 
104.69 
88.20 


Industrials 
53  3 
62.8 
63.7 
Week 
To  Feb.  10 
25b,885 
3,185,000 


Golds 
77  90 
76  72 
76.75 


Base  Metals 
70  70 
70.02 
68  00 


W.  Oil* 
23.72 
21.19 
18.22 


OlllOUdS 

19  6 
19.  I 
19.7 


Utilities 
29  4 
29  0 
29.5 


Combined 

43.9 

43.4 


New  York  Exchonge  . •  5,316,000 


44.2 

Previous  - TOTAL  TO  DATE - 

Week  1943  1942 

193,672  1,182,764  410,039 

2,697,000  . 

5,801,000  26,315,000  16,409,000 


II 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  12,  1»43 


MARKET  ADVANCE  ,  Hc„rJ  ■„  ,hc 
LOST  MOMENTUM  I  BOARD  ROOM 
FOR  PAST  WEEK  „ ...  j 

.  . .  ,  coiTipanios  for  1942,  now  being  is- 

,  /  ,  •  /-k  i  u  _  ,i  i  ^^ued,  reveal  reasons  for  firming  ud 

But  Gams  Still  Outnumbered  ;  (Upso  iusnpc  tho  lact 


Mutual  Life  Head 


Heads  New  Department 


>ui  uaiiis  r.1111  V/U11.UI..UV-.VU  ,  months. 

Losses  by  fair  .Marsin  on  I  Despite  the  heavy  tax  charges,  most 
Canadian  Markets  |  of  the  leading  companies  are  show- 

-  I  ing  earnings  as  goorf  or  better  than 

'IT,  tisivT-  /iiT,'!’  4  n/AW  X"  1 

IKADIAG  OLUIA  JfUV>A  1  count  the  refundable  part  of  tax 

-  payment,  which  generally  is  being 

Movements  on  the  stock  markets  deducted  Ivefore  showing  net  earn- 
urin-  the  past  week  were  irregular,  1  While  new  tax  rates  will  apply 
,  .  ,  .  ,  f  -f  t  ti  months  this  year,  in- 


London,  which  was  the  first  to  start 


stead  of  six  months,  the  suggestion 


tlie  upward  trend  and  has  shown  from  1942  statements  is  that  most 
pronounced  gains  over  a  year  ago,  |  companies  should  have  little  or  no 
eared  off  while  profit-taking  was!  difficulty  in  maintaining  dividend 
,  '  rates.  Another  favorable  aspect  has 

cv.dent  m  Lew  \ork,  where  prices  determination  of 

fiuctuaird  narrowly.  La^t  hriday  a  (fi^  government  to  keep  the  cost  of 
rally  reciveri  the  list  .somewhat,  but  jjyjng  index,  on  which  wage  bon- 
f.ir  the  past  week  as  ti  whole  there  uses  are  based,  from  moving  up- 
wa.s  little  change  in  cither  of  note  Last  year  there  was  an  up- 


LOIIS  L.  LANG 


MARKET  TREND 


By  D.  L.  M. 

THE  stock  markets  during  the  past 
week  have  been  fluctuating  irregu¬ 
larly  around  their  highs  of  the  past 
year.  Volume  indications  have  been 
favorable,  with  trading  most  active 
during  periods  of  market  strength. 

The  London  market,  which  has 
been  in  a  broad  upward  trend  since 
1940  and  w'liicli  started  the  latest  up¬ 
swing,  has  been  easing  off  narrowly 
but  steadily.  At  New  York,  the  in¬ 
dustrial  average  has  continued  buoy¬ 
ant  but  the  rail  average  has  failed 
to  penetrate  last  Fall's  low  very  de¬ 
cisively.  The  failure  of  the  rails  to 
confirm  strength  of  the  industrials 
suggests  caution  for  the  near-term. 
The  New  York  market  has  now  been 
in  an  upmove  since  last  Spring— an 


HUGH  MACKA  Y  &.  COMPANY 

kiClkAREPC,  MenIrMi  Sleek  Ixchenie 

fVIEfVIPEK^.  Monfreal  Curb  Morkat 


Our  Heod  Office  and  branches  are  completely 
equipped  to  execute  tronsoctiens  in  all 
listed  or  unlisted  securities. 

PRIVATE  WIRE  SYSTEM 


HEAD  OFFICE 
235  St.  James  St.,  Mantrool 
BRANCHES: 
OTTAWA,  Ont. 


HALIFAX,  N.S. 


SAINT  JOHN,  N.B. 


Louis  L.  Lang  Galt,  Ont.,  who  u»usuall,v  long  perit^  without  an  im- 
a.e  .ciienppdpH  R  o  Mpriiiinrh  -c  PO^tant  •correction’'. 


DR.  R.  S.  JANE 

Announcement  is  made  by  The 
Shawinigan  Water  &  Power  Com- 


Flurric.-  111  special  groups  and  spe-  pany,  of  the  establishment  of  an  In- 


1  Hicic  an  R  O  'Vlrriillorh  ns  POriani  coiiccuuii  .  OiiawuuKaii  watci  cx.  i-uwci  wni- 

(•iicstion.  ward  move  which  necessitated  in-  '  '  '  nurric.--  111  special  groups  and  spe-  pany,  of  the  establishment  of  an  In- 

Trading  on  the  Canad  an  markets  I  creased  wage  costs  for  the  utilities,  president  of  The  Mutual  Life  of  gjgj  l^avc  featured  trading  on  dustrial  Research  Department  under 

quieted  down  from  the  spirited  pace  I  The  latest  index,  reflecting  effects  Canada.  Mr.  McCulloch  is  now  the  Canadian  markets.  Some  sections  the  direction  of  the  well-known 
of  last  month.  Interest,  in  the  mar- 1  of  government’s  policy  of  su'osidiz-  chairman  of  the  board  of  directors,  of  the  li.!t  that  have  lagged  in  the  chemical  engineer  Dr.  R.  S.  Jane, 


Dividends  Declared 

And  Other  Official  Notices 

BANK  OF  TORONTO 


Rv  Div«>r«iifipr1  Prnfliintlnn  -hange.  Among  latest  spots  to  show  ate  doctorate  degree  from  McGill 
y  i\e  siiiea  r^rouuciion  speculative  University,  is  a  Fellow  of  the  Cana- 


l.cts  lias  been  selective,  with  hitlejing  price  of  certain  key  footlstuffs,  |  - - s.rong  upward  movement  since  last  formerly  of  Shawinigan  Chemicals  b«il, ’’dedare^  on 'The'*  outfMo^di*ng  “I 

<  hange  in  the  general  price  level. '  show  cd  a  decline.  Capacity  of  It,.  x-ki  1  Spring  have  met  with  buying,  while  Limited.  Cumulative  Dividend  Rede 

\'oiume  continues  best  during  per-  j  pow  er  plants  has  been  expanded  Bathurst  Uutlook  Helped  leading  issues  have  held  with  little  Dr.  Jane  who  holds  a  post-gradu-  MondaT'su^h  f5.“j943'’To'’'s"h’afel 
jods  of  strength,  I  considerably  this  past  year,  and  |»  Pi<ne1ii#>iinn  change.  Among  latest  spots  to  show  ate  doctorate  degree  from  McGill 

Imminence  of  another  federal  |  there  is  every  indication  that  full  "J  iriversiiieu  r-rutiuciiun  speculative  University,  is  a  Fellow  of  the  Cana- 

Inidget  .statement  may  act  as  a' rapacity  will  be  utilized  for  dura-  -  western  oiks  and  speculative  mines,  dian  Institute  of  Chemistry,  and  last 

damper  on  aggressive  market  oper-jtion  of  the  war,  and  that  total  rev-  Bathurst  Power  &  Paper  Class  The  market  situation  appears  to  year  was  chairman  of  the  Montreal 

tuion.s  during  .the  next  week  or  so.  |rniie.s  this  year  will  show  further  -‘X’  stock  is  being  recommended  in  suggest  laution  for  the  near-term,  section  of  the  Society  of  Chemical 

In  A'iew  cf  I  he  mounting  war  costs,,  increases.  These  revenue  increases  some  quarters  as  an  issue  among  while  for  the  longer-term  there  has  Industry. 

further  tax  changes  arc  looked  for, , ''  ill  not  'oe  reflected  to  any  extent  the  papcr.s  less  vulnerable  to  ad-  been  nothing  to  indicate  reversal  in  - 

ani  until  the  news  is  out  there  will  1  in  net  earnings,  under  present  lax  verse  possibilities  than  many  other  earlier  .sgnal  that  the  major  trend'  umfn  riwmir  n  i  ffrimi/l 

bn  a  (•.•'rtaui  amount  of  uncertainty  j  laws,  but  will  help  in  maintaining  stocks  in  this  group.  Less  than  20  in  the  market,  turned  upward  last'  |N|  I  l|Y  KaKINIi 

as  to  how  po.s.dble  lax  ch.angos  may  net  profits.  ^  cent  of  Bathurst’s  total  produe-  Spring.  |  H***  V2  ■  E 

affect  \nr  ou.s  firms.  !  „  ,  ^  tion  is  newsprint,  with  bulk  of  out-  - - -  1  ei  vw /wwr  A 


DIVIDEND  NOTICE 

mil  WIllEIGOODnilUN  tWDIITS  lIMinB 

DIVIDEND  NO.  90 

A  qnanerb  dividnid  of  24^  a  share  has 
been  declared  on  the  oucftaoding  oo  oar 
value  Cumulative  Dividend  Rcdeemanle 
Preference  Stock  of  this  Company,  payable 
Monday*  March  15,  1943  to  sharcnolders 


DIVIDEND  NO.  246 
Notice  is  hereby  given  that  a 
Dividend  of  Two  and  One-Half  Per 
Cent  upon  the  Paid-up  Capital  Stock 


western  oiks  and  speculative  mines,  dian  Institute  of  Chemistry,  and  last 
The  market  situation  appears  to  year  was  chairman  of  the  Montreal 


declared  for 

nivirvcun  kiA  ai  current  quarter,  and  the  same 

DIVIDEND  NO.  91  will  be  payable  at  the  Bank  and  its 

A  dividend  of  $1.00  .  share  ha4  been  de-  branches  On  and  after  the  first  't  ivr 
dared  oo  the  outscandinc  no  par  value  «,r  nfr  i  *  *  iirsc  uJy 

Common  Stock  of  ibia  Company  payable  iMarcIl  JlCXt,  tO  .‘^liarcholdcrs  of  rc* 

Monday.  March  15,  19^13  to  shareholders  COrd  Oil  Fobl’Uarv  15  1943 
of  record  af  the  close  of  business  on  Friday,  ^  j  »  • 

February  19.  By  Order  of  the  Board. 

By  Order  of  the  Board,  .... 

FLETCHER  RUARK.  VANSTONE, 

Valkerriiic,  Canada  Sectecatr.  1  General  Manag“r. 

Jmiury  Zl,  1M3.  i _  _ _ _  _ 


as  to  how  po.s.sible  lax  changes  may  net  profits, 
affcit  \nr  ou.s  firms. 


in  the  market,  turned  upward  last 


Giin.s  again  ouinumberni  ios.scs*  Brokers  report  increased  interest  put  pulp  and  various  paper  hoard 
by  .1  considerable  margin  on  the;'^^*''^’  bettor  preferred  stocks,  products.  For  all  line.s,  except  news- 

Caiiadian  e.'.clt.inge  r|unn,g  the  (j-daj-  reason  for  thi.s  interest  has  print,  there  has  been  <i  heavy  dr- 


period  ended  Tuesday,  k’eoriiary  qui,  been  nervousness  over  the  technical  mand.  Because  of  its  diversified 
bui.  dorlines  were  considerably  more  !  fosilion  of  the  markets,  and  belief  |  output,  Bathursl‘.s  earning.s  have 
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DcccihIh'f  Uaiii  For 

IVtwrr  Lorp.  tlonipaiiies 

Fowt:  t.’orporation  of  Canada  I 

Ltd.  reporl.s  that  power  output  and  j 


INT.  CITY  BAKING 
TO  SHOW  GAIN 
IN  SALES,  PROFIT 


CANADIAN  TUBE  &  STEEL 
PRODUCTS  LIMITED 


By  Order  of  the  Board. 

I  B.  .S.  VANSTONE, 

General  Manager. 

British  Columbia  Packers 


Notice  is  hereby  gl\rn  that  a  di'i-. 
dend  of  one  and  three-quarters  per  ^OriCE  Is  hereby  given  that  tha 
cent  (l-'i'Ti  on  the  Cumulative  ^^t^tors  of  British  Columbia  Pack- 
Preferred  .Stock  of  Canad  an  Tube  Liinikcd  have  declared  a  dividend 
&  Steel  Products  Limited  has  been  cents  per  share,  payable  by 

declared  payable  on  the  31st  day  to  be  issued  at  Vancouver,  on 


l.V  lea.«t  temporaril.y  Such  a  set- |  ,g2.17  a  share  on  the  class  ”A"  stock  affilialed  companie.s  amounted  to ;  Subslanlial  lncrca.se  in  Rcv-  nreferred  Stock  of  Ca'riad  -in  Titbc 

of  |  and  the  co.mpany  paid  51.50  in  divi-  25_8.S2, 3.104  k.w.h.  as  compatTd  Earnings  Dc-  &  Steel 

p.cicirca  blocK5  to  saiTic  extent.  dends.  While  the  earnings  report  for  2oi.94 k.w.h.  for  December  lull.  ,  rr  .  r.ox.r.Ki.r»  ♦v.a  '>1^*  rio,. 


^'preferred  stocks  to  same  extent.  j  dends.  While  the  earnings  report  for !  l257.94k0r»G  k.w.h.  for  December  lOll.l 
I)  ❖  ❖  +  1942,  scheduled  to  be  issued  next  I  This  is  fui  increase  of  879,158  k.w.h. 

.  .  Most  annual  reporLs  now  being  |  month,  is  expected  to  show  .some  i  or  ..34  per  cent.  i 


spite  Higher  Taxes 


.. .  .  f-nnAvo-i-  - - - -  I  mand  for  other  products  appears;^-;;—  ■■ 

up  _,i,  ana  (joouyca.  jc^iucled  amounts  to  over  20  cents  hji^eiy  be  maintained  et  a  high  I 
,on.';umers  Gss  and  Interna-  „  t.  _ *  u.,i  i _  jmciy  lo  oe  maiiwameo  a  mg.i 


'lire.  C'on.';umers  Gss  and  Interna 


a  share.  If  this  amount  had  been ;  level. 


t.'onai  -\ictals  preferred  'Up  _.  ^c- ;  deluded  in  net  income,  it  would  j 
mem  preforred,  Canada  B  .^bavc  raised  share  earnings  to  $1.36,!  ».  v 

Gra.ng'*  Crush  preferred  RRd  and  revealed  a  sharper  gain  in  earn-  ‘  ’ 


BROKERS  LOANS  OFF 


sun.s  'A  all  i^imed  IL  while  E.t’.  ^be  1941  report  of  $1.06  a:  wathinptnn  Tiip  Fedpral  Re 

Power  -A’,  Sieamships  preferred  sba,y.  ihan  aetuallv  indie-ited  For'  Washmgton  —  Tlie  Federal  Rc- 
and  Uom  Foundries  moved  up  I’l  19,13  thl  higher  ta'x  ra^f  indudTn- ' 
each.  Alberta  Grain  preferred,  yefundaol^  tax  Mvme.4  Su  be ' 

Biltmore  Hat.  Blue  P.ib’oon  prefer-  deducted  for  th-  f^il  12  months  in-  member  banks  in  New 

red.  Can.  Breweries  preferred.  Cana-  S"  6  momhi  and  "rmank^e-  $517,000,000  in  the 

dian  Oil  p.eferred.  Textile,  Ktutern  week  ended  February  3,  an  increase 

Steel  Products,  Kelvinator.  Howard  ,,  aii  mha..  Vat  at  of  $60,000,000  compared  with  the  pre- 


I  fundable  amount  with  other  tax  de- 


Dcecmbff : 

‘  Sou,  C.  Powor 
Consda  North. 
£.  Kootenoy  . 
B.C,  Power  . 

N.  B,  C.  Pow. 
Winnipeg  E  ec. 

1942 

20,694,120 

51,381,567 

9,533,588 

77,210,807 

1,843,412 

93,159,700 

1941 

23,027,160 

54,489,713 

1 1,790,534 
68,376,707 
1,456  020 
98  803,900 

Totols 

258,823,194 

257, 944,036 

- Kilowatt  Hours - 

12  Months: 
Sou.  C.  Power 
Conado  North. 
E.  Kootenay  . 
B.  C.  Pewer  . 
N.  B.C  Power 
Winnipeg  Eicc. 

1942 

278,221,322 
630  134,621 
125.591 ,012 
769,598,055 
.'0,043,952 
1,009,837,600 

1941 

243,681,356 

731,387,425 

1  13,287.406 
675,528,935 
15,125,728 
938,447,400 

Totois 

2,833,425,362 

2,719,458,260 

of  March,  1943,  to  Shareholdera  ofjf^f*^  March  1943.  to  .shareholders  of 
record  at  the  close  of  business  on  ’’foord  at  the  close  of  business  on 


__  Shareholders  holding  certificates  in 
"street”  form  arc  requested  to  sur¬ 
render  such  certificates  to  the  Com¬ 
pany’s  transfer  agents.  The  London 
Westem  Trusts  Company  Limited 
at  its  office  in  Toronto  or  Vancouver, 
or  the  Chartered  Trust  and  Executor 
Company  at  its  office  in  Montreal, 
so  that  they  may  become  registered 
as  the  owner  of  such  shares  on  or 
before  27th  February,  1943. 

“NOTICE  13  hereby  also  given 


id  part  of  this  improvement  has  NOTICE  OF  DIVIDEND 

■en  carried  to  net  profits.  For  the  FAMOUS  PLAYERS 

year  ended  January  31,  1942.  com- 

pany  showed  profits  at  $5.43  a  Conodion  Corporation 
are  on  its  common  stock.  L'lnited 

Belter  business  of  the  baking  NOTICE  is  herc’oy  given  that  a 


Loans  for  the  corres- 
t  a  year  ago  totalled 


suDsiaiaries  in  Avioiitiuai,  luiuiiiu.  uktch  ucciaxcu  uii  an  -  ,p.  - - -  vaih-c 

Ottawa  and  Hamilton,  has  reflected  issued  common  shares  of  tlie  Com-  p  London  &  Western  Trusts 

widened  purchasing  power  and  in-  pany  without  nominal  or  par  value, 

creased  consumption  requirements  payable  on  Monday,  the  first  day  of  Company’s 

in  these  c€nter.s.  The  improved  trend  March,  1943,  to  shareholders  of  re-  ,  .  ’"v  of  Transfers  main- 

in  sales  is  continuing.  cord,  Monday,  the  fifteenth  day  of  -v-h”  t  office  of 


sales  is  continuing.  cord,  Monday, 

.-.I  iv-r  gains  have  applied  to  prac-  February,  1943. 

FI.'H  STOCKS  DECLINE  i  tjeaUy  gp  pnes.  Bread  use  in  in-  £„  order  of 
I  dustrial  areas  where  thousands  of 
The  Dominion  Bureau  j  new  workers  have  moved  in  to  man  > 


By  order  of  the  Board. 


.rod,  .Standard  Chemical  preferred  | 
an.i  Winnipeg  Electric  "A”  all  gained! 

J.  \V  nr.ipcg  ’  E’  gained  j 

Dn  the  Curb  market,  C.  I.  L.  "B”  | 
o.tvi  East  Xuotenay  preferred  oolhj 
on, lie  cut  up  3L  poiiits  and  .South-! 


oy  narrower  marg,n 
such  as  Shawinigan. 


HENDERSON  LISTED  ^  Of  Statistics  reports  that  cold  stor-  war  plants  has  been  particularly  .j,  ,  Fehruarv  Ath  1943 

_  .age  holdings  of  fish  in  Canada  at  noticeable.  Toronto.  Februarj  5th,  1943. 


...  ’  ,5.  The  common  shares  of  Brandram  I  February  1  totalled  21,000,000  pounds  More  recently,  sugar  rationing  1 

Reports  from  Wall  Street,  where  Henderson,  Limited,  were  this  week  1  of  which  20,100.000  pounds  w’as  fro-  has  tended  to  reduce  home-making 


The  London  &  Western  Trusts  Com- 
„  .Daa.a  Limited  in  the  City  of  Toronto 

ic  Board.  and  at  the  office  of  Chartered  Trust 

N.  G.  BARROW,  and  E.xecutor  Company  in  the  City 
Secretary,  of  Montreal  will  be  closed  from  and 
5th,  1943.  including  the  1st  day  of  March  to 

. . —  and  including  the  6th  day  of  March 

1943.” 


Dn  the  curb  tnarket,  C.  I.  L.  B  |  im^ernational  Nickel  has  been  strong!  failed  for  trading  on  the  listed  set-  zen  fresh  and  900,000  pounds  frozen  and  increase  demand  for  bakery  POWER  COMPANY,  LIMITED, 
mvi  Bast  Xuotenay  preferred  oolhj  ibati  tion  of  the  Montreal  Curb  Market.  |  smcl:  ic,.  These  figures  show  a  de-  products.  ^  ,  The  following  dividends  are  poyobie  1st 

(.aiiic  c’lt.  up  poults  and  South-,  recent  biivinf^  has  been  due*  Stock  had  prcviouslv  been  traded  in  ;  crease  of  1.500,000  pounds  frozen  Among  chief  problems  of  com-  Apni,  1943,  to  Shareholders  of  record  nth 

v.-u  Cuiiada  prrfened  gained  '  ,o  ..^cognition  of  stVenVhened  cquitv !  on  the  unlisted  secUon  of  the  mar-  fresh  and  727.000  ivounds  frozen  pany.  as  with  other  bakery  com-  ..eina  at  the 

Mckc-r.,  prefened  moved  up_  4  and ,  ^^ring  the  ket.  The  ticker  abbreviation  will  smoked  from  those  of  February  1  last  panics  at  present,  is  difficulty  in  „7  onnum  i  ‘being  at  the 

Inter  City  Baking,  on  a  2o  shareipg..  years,  some  $60  millions  remain  as  BRH.  jear.  getting  materials,  especially  sugar, |  common  stock:  Fifteen  Cents  <15 


,  following  dividends  are  poyobie  Uf 

Among  chief  problems  of  com-  Apr»i,  1943,  to  Shareholders  of  record  nth  | 


King  Rides  Manpower  Storm  as 
Signs  of  An  Election  Increase 


turnover  eamc^  out  up  ^  Poilks.!  bekn' in'vestc’d  in  klant  additions!. - — 

A. um.nLtim  prcicirna  gd.ned  1  8  anhigg^i  extensions,  while  during  thejl^;--^  Pi#jAe  Ki4^r»r$r 

B. C.  lackers,  C  J-  P’ same  period  working  capital  has  been  Iving  KlOeS  IVlanpf 

Lng  ncering  and  1  <T"cr  Corp.^  some  $59  millions.  Earn-  £  a  -ai  . 

”T  te?at-oiar°Tivv’’^%S^rcd  maintained  SsgnS  Of  An  ElCCt 

].it.c,  uat.oiial  lov3..  ;  cl.-rcxl  a),oyg  dividend  requirements.  Fears 

<  ame  oiii  oft  „  poinis  and  the  com-  demand  for  nickel  after  the 

;non  lost  a  point,  loiging.^  lo.st .  lessened.  The  experience  (Continued 

^nff  1^-1  •''howed  that  after  I'epiesentalion  must  add  up  lo 

7V..,  .  Tnve.'mani  le‘«P<^rary  period  of  readjustment  scincthing.  Tempus  prefers  to 

’-  ino''^  5G  n-'  kn-cd  ^  t^^^erw  n  that  it  is  a  device  to  sneak 

\V’ni  -ms  and  Stdeo  nrofeired  all  a  scats  away  from  the  maw 

losl  '.‘l:  Willie  ST  LauSme  Papew  of  the  C.C.F.  .Suppo.so  the  Liberal 

.,7'.f'.rr(d  d-'^ciin'’(l  I’l  Algoma '  constantly  under  |  vandidato  next  election  gets  4000 

Tshu,..:  to  develop  new  peacetime  uses  votes.  Suimose  the  Conservative 


in  sufheient  quantities  to  take  care  !  per  shore  on  the  No  Par  Value  Shares. 


DATED  at  Vancouver,  B.C.  thia 
erd  day  of  December,  1942. 

BY  ORDER  OP  THE  BOARD, 

A.  HAMILTON,’ 

•  Secretary. 


(Continued  from  Page  1) 

idd  up  to  I  .saved  Holland.  Mr.  Taggart’s 
prefers  to  I  torso  has  been  tossed  into  the 
•c  to  sneak  '  breach. 


Williams  and  .Stclco  profrired  all 
lost  1'.;:  while  Si-.  Lawrence  Paper 
pr''('''rr(d  declined  I’l.  Algoma 


end  Howard  .Smith  a 


pomt.  Convcncr.s  declined  ;i  ";h>lc  erou.s  yields  in  relation  to  recent 
p-.prnal  O  1  lost  On  tne  Curb,  ^_g^  ^  . 

lalt.ng.  can  Northern  Power  pre- 1  p,efe„cd,  which  reuirns  over 


ferred  and  Can.  Westinghou.tc  alli  g 
lost  ;i  full  point.  I 

Gains  were  general  in  the  bank  I... 


ana  saie.s  soon  rose  to  new  record  a  few  scats  away  from  the  maw- 
peaks.  During  the  present  war,  of  the  C.C.F.  .Suppo.so  the  Liberal 

research  has  been  constantly  under  candidate  next  election  gets  4000 

n-fe-red  Ea-I’e-s  Bread  uref-rred  I  *1°,  ^r'’^'“P  Peacetime  uses  votes.  Suppose  the  Conservative 
p  I  .lea.  B.  .1...S  Bicaa  preu  (^.  |  f^r  nickel,  and  the  metal  probably  £,x>t<;  4003  Sunno^p  the  C  C  F  man 
Co.smo:-.  Imperial,  Dom.  Foundries!  gets  “KAW.  Buppo.se  inc  (^.(...r .  man 

preferred.  Intern.  Bronze  prefet  red  I  ^  J.  ''.dciied  use.  gets  4010.  Thus  by  a  small  major- 

...j  t: - J  I.  ..11  V  V  T  jty  [jUt  Wltll  Olll.V  4010  OUl  Of  12,- 

Among  stocks  giving  relative  gen-  ..^ters  supporting  him.  the 

erous  yields  in  relation  to  recent  c.C.F.  man  would  get  in.  Bill,  it 

earning  has  been  Massey  Hams  belief  of  the  administration 

New  Preferred  which  rcDurns  over  ^^g^  ^ 

a%  at  present  prcie.  Earnings  m  Conservatives  on  the  P.R. 


Among  slocks  giving  relative  gen- 


Gains  were  general  in  the  bank  1  scheme,  as  .second  choice,  and  the 

and  fjiancial  group.  ,  inipcrial  |  ^  same  could  be  true  of  the  Caisor- 

gamed  a  points  and  Dominion.  .Nova  expected 

.Bcotia  and  Royal  all  moved  up  al^^gj  dividend  requirements  Conservative  often  would  be  tniid 

roiiU  wm  e  Commerce  lost  a  point  gj  .3  ^  ^,,g  |  man,  those  who  voted  for  him  on 


Canada  FormanetU  came  out  up  9 
polnls  and  Huron  &  Erie  gained  a 
lioint .’ 

Says  May  .Act 


covered.  The  company  this  past 
year  has  switched  production  lar¬ 
gely  to  war  work,  and  is  now  per¬ 
mitted  to  make  only  25%  of  the 


Conservative  often  would  be  third 
man,  those  who  voted  for  him  on 
the  first  choice,  could  on  the  sec¬ 
ond  vote,  have  mentioned  the  Lib¬ 
era],  thus  giving  him  sufficient  to 
put  him  ahead  of  the  C.C.F.  man. 


farm  equipment  produced  during  I  .^1  this  sems  complitiated,  but  it  is 
’’I’,.  4’li,.x.L-  (iii,.,.L  Kxv,.-..  '  government  business  pro- i  effect  squeeze,  with  the  C.C.P.  1 

Jo  LhtTK  .  (km  k  Hoonio  fjj  margin  is  narrower  than  on  reg- j  middle. 

New  Vork.-According  to  a  spe-  Peatictmic  lines.  Present  oper-  Tlthoueh^Hon'^'j  L  Ildev  ' 

r-  Mi  HUn*4fY.h  tn  'Vho  Vow  acUvity,  howcvcr,  indicates  iben.  altnougn  non.  j.  l..  ii-io\  . 

from  Philaiolohia* hv  \v«lto“  earnings  this  coming  year  tried  to  brush  it  off  as  a  routine 

W  P  ile  h  a  Dian ^ci?hng  fo?  f^^^^  continue  fairly  satisfactory.  I  matter,  there  is  no  doubt  an  cnor- 


Then,  we  must  examine  with 
-some  respect  the  offer  of  the  gov¬ 
ernment  lo  give  pensions  to  the 
widows  of  the  first  World  Wai'. 
It  took  the  government  a  little 
while  to  get  round  to  this,  (only 
2.3  years  after  the  first  war)  and 
wo  arc  jiLst  sufficiently  cynical 
enough  lo  wonder  if  it  might  not 
have  .something  to  do  with  ballot 
boxes.  3’ou  don’t  think  the  writer 
depraved,  do  you,  when  he  sug¬ 
gests  same  7 

I  am  bound  too,  to  note  the  lack 
of  hurry  that  Honest  Jack  Brack¬ 
en  is  showing  in  picking  himself  a 
.seal.  The  late.'t,  gorsip— take  it  or 
leave  it —  is  that  he  is  not  going 
to  look  round  for  a  safe  scat  at 
all,  feeling  ihai.  this  house  will  dis¬ 
solve  soon  enough,  and  then  he 
can  make  a  real  fight  in  Church¬ 
ill.  As  you  know,  Churchill  fed- 


of  current  demands  for  bakery  pro-  The  transfer  books  will  not  be  cioseo'. 

„  By  Order  of  the  Boord. 

UUCLS.  p  ^  ppp 

Forthcoming  balance  sheet  is  ex-  ’  secretory, 

pccted  to  reveal  an  improved  fin-  Ottawa,  loth  February,  1943 

!  ancial  position.  On  July  1st,  last,  i - 

company  retired  $97,000  additional  j 
bonds,  leaving  only  $944,500  bonds 

outstanding.  Cash  position  also  will  ,,  • 

be  shown  stronger.  At  end  of  Jan-  '  UODipSliy  IVlGCli 

uary,  1942,  current  assets  of  $775,741  i 

exceeded  current  liabilities  by  .$516,-  j  ueldir.g-CorticclH  LimHe 


By  Order  of  the  Boord.  AaNGLO-CANADIAN  TELE- 

Sccrctory.  PHONE  COMPANY 

TAW^^Oth  ^ruary,  1^943. _  j  CI.ASS  A  DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a 
'  "'  '  ■'  dividend  of  one  and  one-half  per 

j  cent  (l’f'%)  has  been  declared  on 
ConipailV  Mcetiuse  class  a  stock  of  the  Companv, 

_  _  payable  March  1,  1943  to  Stockholti- 

— ers  of  record  at  the  close  of  business 
Bcldir.g-Corticclli  Limited,  annual  on  February  15,  1943. 


BIDGOOD  OUTPUT  UP 

Toronto.  —  Bidgood  Kirkland  Gold 


Mines  Limited,  reports  January^^^^^  ’ 

duction  of  $ol,580  from  4,286  tons  of ,  Vr^hnnrv 


meeting  in  Montreal  on  Monday.  By  Order  of  the  Board, 

February  13th  at  noon.  j  CA.MERON  HOUGH’. 

•'  '  Secretary. 

Montreal  Light,  Heat  &  POwcri  Montreal,  February  3,  1943. 


rrS'afnoTn. ‘''"■“’'‘'j  LAKE  ST.  JOHN  POWER 

was  .$o0,9a3  from  4,293  tons.  - - -  i  PAPER  COMANY 

i  ■  ■  't  Tlfimilinrnnic  l.iirht  Ifeat  A:  Power.  ■  ■  .  .  ^  • 


Bcaiiliarnois  IJght,  Heat  &  Power . 

I  ,  11^®-'  annual  meeting  in  .Montreal  on  i 

In  This  Issue  F  Wednesday,  February  17lh  at  2.30j 

- !  p.m.  i 

Shawinigan.  Beauharnois  and"^^'  Montreal  Island  Power  Co. 
Quebec  Power  Report  Active  ni  .Montreal  on  J 

periods  . . .  2'  February  17th  at  3  p.m 

May  Ask  Otta-wa  lo  Protect  |  ,  .  ..  p, 


LIMITED 


r,*,  ’  !  >^OTICE  OF  ANNUAL  GENERAL  MEETING 

_  OF  SHAREHOLDERS 

Montreal  Island  Power  Co.,  an-  LeoeVif' 


nual  meeting  in  Montreal  on  Wed-  the  obove  Compony  win  be  held  ot 


iv^  ...  .0  ..ww  Farmer  on  Debt  Mix-up— Pro-  ,,  .  ^  •  ..... 

look  round  for  a  safe  scat  at  vincial  Affairs  and  Debts .  3  in  ^n  Z  . 

,  feeling  ihai.  this  house  will  dis-  The  Place  of  Advertising  in  Wednesday,  lebruary  17th  at  lO.oJ 
VC  soon  enough,  and  then  he  Canadian  Economy  — -  N.  B.  ment  0 

1  make  a  real  fight  in  Church-  Fishermen  Are  Neglecting  ^  .  .  „  7.  _ _ 1 

As  you  know.  Churchill  fed-  Opportunities  .  4  Dominion  Bridge  Co.  LW..  annual  ond  Re 


isday,  February  17th  at  3  p.m.  ***  Compony,  Room  820,  Sun  Lila 

_  Building,  Montreal,  Quo.,  on  Thursday,  25th 

. .  ,  „  „  I  February,  1943,  at  the  hour  of  12  o'clock 

The  Shawinigan  Water  &  Power  noon,  for  the  following  purposes,  that  is 


Wednesday,  February  17th  at  10.30  '•  To  receive,  consider  ond  it  deemed  fit, 

approve  the  Bolance  Sheet,  General  State- 
I’cnt  of  Income  and  .  Expenditure,  Sfete- 
■  ment  of  Surplus,  Report  of  the  Auditors 

Dominion  Bridge  Co.  Lui..  annual  and  Report  ot  the  Directors  of  the  Com- 


orally  i.s  akin  to  The  Pas  prov'in-  Royal  Trust,  H.  Simon  and  Wa- 


rearhing  measures  to  check  stock  |  gjg|^  -  ^  ture  in  tossing  them  the  handling 

mil  ket  boom  con  htions  m  the  1  ^  j  of  the  affairs  formerly  run  rather 

ih-’Sca.ritfes  ’an^Txifh?^^^  Investment  buying  in  Canada  |  harshly  by  the  Wartime  Prices 

mi^Tn  bv  the  s'aff  of  the  Com- '  preferred  has  been  and  Trade  Board.  Don’t  let  Mr. 

milton’s  H-ading  and  exchange  SI-  •^'  -"dy  since  start  of  the  year,  attract-  !  Hsley  kid  you,  and  take  the  w-ord 
.  .  ®  ’  led  by  the  generous  return  over  the  of  Cordon  Graydon  in  the  Hou.so 

’iloidinc  that  «  "boom  ma”kel’’ '  months.  Payment  will  be  instead.  This  announcement  by  Hs-  I 

v.otlld  be  highlv  undesirable  the ‘plan, '  "’^de  soon  of  dividend  out  of  last  ley  which  lets  agncuUure  choose  | 
it  is  indi.eal^d.  contemplates  the  |  «a'-n  ngs  and  there  seems  no  and  pay  its  own  subsichcs  is  a 

pob.siblc  need  of  closing  the ’stock  doubt  whate'cr  but  that  the  full  monumental  change.  r’ol.  :c  an 
oxdiang-:^.  prohibiting  all  margin  Pay‘«en.  wUl  be  distributed.  Be-  Card.ner  will  work  th.s  thing 

traoing  plaeiug  heavy  taxe.s  on  in-  year,  the  stock  goes  on  around  unlil  ho  has  the  tatmiors 

com"  frun  'diiidends  “and  other  I  \ cumulaUve  dividend  basis  all  beaming.  No  votes  there? 
aetioits  to  serve  as  deterrents  to  !  °^  ^^e  first  semi-annual  No'v  then  our  spoci.i  leased 

Iniviiig  and  inducements  for  selling  Payment  of  $1.25  scheduled  July  2.  wire  from  the  sumnierfallow  telks 
soeuriiic'  ”  Thus,  purchasers  of  the  stock  stand  us  that  the  electoral  officers  in 

Giving"  effect  to  the  proposals  it  receive  .$3.75  in  dividends  within  Alberta  have  all  been  appointed 
M.as  explained  would  require  action  i  months.  Thereafter  the  basis  is  by  the  government.  Does  that 
bv  Congress  *  and  .several  federal!^'  straight,  rate  of  $2.50  annually,  smell  like  an  election  or  is  this 
a'^encics.  !  Present  indicalion.s  arc  that  the  com-  venerable  scribe’s  ntsso  plugged 

.^iilliofs  of  the  nlan  were  identi- I  P‘"^y  have  another  busy  season  up? 


cially,  which  Bracken  now  holds 
in  the  Manitoba  Ix'gislature.  The 
new  Pro-Ccii  head  was  up  recent¬ 
ly  taking  a  fond  farewell  of  the 
electorate,  which  i.s  another  way 
of  organizing  his  key  men  for  the 
forthcoming  eleciion.  Somelliing 
here  seems  to  indicate  that  Hon. 
John  senses  an  election. 


tcrloo  Trust  Annual  Reports 

— The  Ottawa  Blotter . 

Sun  Life  President  Emphasizes 
Social  Value  of  Life  Assurance 
Should  Business  Vndertake  New 
Responsibilities  —  Montreal 
C.  &  D.  Savings  Bank  Records 

Gains  . 

The  Editorial  Page  —  To  Shape 


meeting  in  the  Royal  Bank  Build-  fiscoi  period  ended  3isr  De- 

ing,  Montreal  on  'Diursday,  Febru-  1  “"L  ' 

nrv  IRfh  at  l-t  in  n  m  i  '®  ond  >*  deemed  fit,  lo  sonc 

ary  loth  at  l—oO  p.m.  opprove,  rolify  and  confirm  coch  ond 

■ - — -  j  all  ot  the  acts,  transactions  ond  proceed- 

Dominion  Oilcloth  and  Linoleum  'ngs  ot  the  Directors  and  Ottlccrs  ot  the 
Co.  Ltd.,  annual  meeting  in  Montreal  j  sh^fhoiders"**  *''*  A"n“o>  Meeting  of 
on  Friday,  February  19Ui  at  11.30  a.m.  j  3  Directors; 

,,  ..  ■  I  I  4.  To  appoint  auditors  and  to  fix  or  to 

Grull- Wihksiic  Gold  Mines,  special  1  Board  ot  Directors  to  fix 

meeting  of  sharcholder.s  in  Vancou-  their  remuneration; 


The  Things  to  Come . 8  'CT  on  Saturday,  February  20th,  at,i5.  To  transact  such  other  business  os  mov 


$2.50  paymeni,  will  be  distributed.  Be¬ 
ginning  this  year,  the  stock  goes  on 


Gardiner  will  work  this  thing 
around  unlil  ho  has  the  taimors 


The  fact  that  the  budget  is  ^  Page  ot  Hints  for  Inquiring  a  m.  _ 

Zrortthe^^luftranLrec:  MirS^Dealh;’ '  Montreal  Life  Insurance  C 
ment  of  agri’euUui’al  policy  the  at  Two  Million  -  Mu-  nual  meeUng  in  MoiRreal  or 

,4  4u  J,e„r  tua)  aHcl  Great  West  «ay.  FeDruar>  at  o  p.m. 

nav  the  Hou.so  opencfi  may  bo  an-  t  r  r>  T  x  $-»  -i^  _ 

olhcr  election  straw  showing  Plan.s  ^Outlined  by  Canada  Cement  Co.  Liniil 

wnich  way  the  hot  air  is  going  to  g  ^  Commission  —  News  of  nual  meeting  in  .Montreal  01 

,  •.  Mines  and  Western  Oils .  11  day,  February  22nd  at  noon. 

.Sill  another  itcmis  the  alacrity  catUe  Raksers  on  Prairies  See  - . . 

with  w'hich  the  laiml  Plan  w^  Another  Big  3’car  .  12  Quebec  Tower  Co.,  annual  1 

.snapped  up,  iK’rause  Ihe  public  statistical  Review  of  the  Secur-  hi  Montreal  on  Tuesday,  Fi 

lmpprn'”d  lo  want  it.  Sometimes  j^y  Markets  .  13  23rd. 


Montreal  Life  Insurance  Co.,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  February  22nd  at  3  p.m.  ' 

Canada  Cement  Co.  Limited,  aji- 1 


properly  come  before  the  Meeting; 

If  you  ore  unoble  to  ottend  the  Meeting 
picosc  complete  ond  return  the  form  of 
instrument  of  proxy. 

By  Order  of  the  Board, 

C.  W.  DAVISON, 

Secretory. 


nual  meeting  in  .Montreal  on  .Mon- 1  Monircoi,  Quo.,  4th  Februory,  iMS. 
day,  February  22nd  at  noon.  |  tii,  ~  1  ;  •  i.. 

Quebec  Tower  Co.,  annual  inccling  •  Proprietary  Mines 


by  Congress  and  .several  federal 
agencies. 

.^ulliors  of  the  plan  were  identi¬ 


fied  a.s  Irwin  Friend  and  Raymond  .  ui  view  of  the  shortage  of  cargo  space 
Ve.'non  The  Times  .said  it  wa.s  sub-  i  Great  Lakes  for  handling 

mitted  to  James  A.  Treanor.  direc-  PTCscnt  war  stimulated  traffic.  And  j 


venerable  scribe’s  no.so  plugged 
up? 

There  is  also  something  import¬ 
ant  in  the  return  of  Hon.  J.  C. 
Taggart  as  Minister  of  Agricul¬ 
ture  in  Saskatchewan.  Regarded 
as  the  strong  man  of  Saskatche¬ 
wan  among  a  lot  of  nonentities, 
sltwges  and  near-dummies.  Tag- 


tor  of  the  trading  and  cx  'hango  j  P‘0“P"uts  are  encouraging  for  con- 1  ture  in  Saskatchewan.  Regarded 
division  on  December  14,  1942.  linued  high  level  of  revenues  for  ;  as  the  strong  man  of  Saskatchc- 
- : -  I  citation  of  the  war.  \  wan  among  a  lot  of  nonentities, 

VTnnirx.al  Hi-xxl-o.--  I  one  I  ❖  +  slooges  and  near-dummies,  Tag- 

.Tiomredi^  orosers  Gtiang  I  Brokers  report  increased  interest  gart  has  the  respect  of  the  people 

Up  Slightly  In  January  j bctt  :r  preferred  stocks,  out  there,  something  other  per- 

- ! -  I  One  reason  for  this  interest  has  been  sons  one  could  mention  have  not. 

Collateral  borrowings  of  member  nervousness  over  the  technical  posi-  Taggart’s  role  thus  becomes  two- 
firms  of  the  Monti-eal  Stock  Ex-  ^'ori  of  the  markets,  and  belief  that  fold.  First  he  saves  Saskatche- 
chango  and  the  Montreal  Curb  Mar-  least  a  techn'ical  setback  may  wan  from  a  fate  worse  than  death 
ket  as  at  January  .30.  1943  totalled  prices  of  common  stocks,  at  _a  C.C.F.  victory.  Then  having 

$5,615,004,  an  increase  of  $119,517  le^’t  temporarily.  Such  a  setback  rescued  the  outpost  from  the 
from  the  previous  month’s  total  of  'riight  not  affect  prices  of  preferred  hordes  of  .slate  tonrtol,  it  will  next 
85  495,487  and  compares  w  th  $5,-  stocks  to  same  extent.  be  able  lo  with.sland  the  second 

734.997 ‘as  at  January  31,  1912.  -  wave  of  Coldwell  shock  troops  in 

These  figures  do  not  include  loans  'The  Financial  Tinier  reaches  a  the  federal  figlit.  Taggart,  by  his 
on  foreign  securilies  but  only  bor-  j  class  of  people  who  are  interested  In  own  little  self,  will  essay  the  role 
ro'vings  by  members  on  Canadian  j  and  able  to  buy  investment  securi-  of  tlie  brave  Dutcli  boy  who  once 
securities.  j  ties.  stuck  his  finger  in  the  dike  and 


tocKS  to  same  extent.  be  able  lo  witb.sland  the  second 

wave  of  Coldwell  shock  troops  in 
'The  Financial  Times  reaches  a  the  federal  figiit.  Taggart,  by  his 


Imppen^d  lo  want  it.  Sometimes  ^grk 

in  the  past  there  has  not  been  as 
direct  relation  between  what  the  INVESTO 
public  wanted -and  what  it  got—  Adnaion  Cop 
as  is  manifest  in  Mr.  Ruml’s  baby  Amulet  Dufc 
being  adopted. 

Lasliy.  tliis  budget  docs  not  en-  bc°  Tciephor 
vision  any  drastic  increase  in  in-  Bonaventure 

come  lax,  and  the  officials  are  Brond-Hendei 

assuming  a  falsely  hearty  attitude  coidwsiiTmen 
about  it  all,  indicating  that  the  Canmar  Oil 
public  has  all  it  can  stand,  that  i  Cariboo  Gold 
they  will  be  quite  satisfied  if  they  j  cal^ad^an^'lB^ 
can  gel  from  a  man  all  he  can  af-  c.P.R. 
ford  to  pay,  and  so  on.  Don’t  fool  !  Con.  Vickers 
yourself;  the  government  would  Dome  Minel' 

fake  your  gold  teeth  if  it  thought  oom.  Woolier 

it  could  got  them.  This  latter  day  Eosr  Crest  Oi 

soiie'tudo  is  election  pap,  and  no-  Gr^at*'w''  uf< 

thing  else.  The  government  has  Great  w!  Sor 

plans  to  get  that  money,  but  it  Howe  Sound  1 

would  not  dare  go  to  the  country  Inter^' Nicke 

with  Ihe  bad  taste  of  a  bitter  bud-  uoke  bufauit 

got  in  the  public’s  mouth.  Lake  of  Woc 

All  of  which  is  respectfully  sub-  Marttime  Ith 
mitted.  Marvland  Pet 


Quebec  Tower  Co.,  annual  mccling 
hi  Montreal  on  Tuesday,  February 
23rd. 


Limited 

DIVIDEND  NO.  9 


INVESTORS  AND  MINING  INDEX 

Adnaioit  Copper  II  I  Massey  Harris 
Amulet  Dufoult  1 1  I  Milj  City  Pet. 
Bathurst  14  I  Mont.  C.  &  D.  Bk.  .7 

Beauharnois  2  j  Montreol  Power  1 4 

Bcii  Telephone  I  Mont.  Is.  Power 
Bonaventure  Roy.  1 1  Mutuol  Life 
Brond-Henderson  14  Noconols 
Brit.  Dominion  1 1  Northern  Life 


I  NOTICE  is  hereby  given  Uiot  n  divi- 
Bell  TcJcphoilc  ('■».  of  Canada,  an-  I  dend  o(  Five  Cents  per  share  has  been  de- 

.nual  meeting  in  Montreal,  on  Tliurs-  eiarcd  on  the  issued  copitol  stock  of  the 

rlav  Pphriiai-I'  'tplh  at  11  nm  Company,  paya’ple  in  Canodian  Funds  cit 

qaj,  reoruai-J  _Oin,  at  ll  a.m.  March  S,  1943,  to  shareholders  of  record 

- -  gf  ciojc  of  business  on  Fcbiuoiy  IStli, 

Great  IVest  Saddlery  Co.  Limited,  1943. 


10  annual  meeting  in  Winnipeg  on 
!1  Monday,  Mareli  8th. 


5  Northern  Trust  3 
1 1  Oionc  War  Met.  1  I 
1 1  Paymaster  1  1 


Con.  Steamships  14  Pctrbn  Gold 
Carxidion  Bronze  1  Port  Coldwell 


Woods  Manufacturing  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  March  10th  at  noon. 


C.P.R. 

Con.  Vickers 
Distillers  Seag. 
Dome  Mines 
Dom.  Woollens 
Eost  Crest  Oil 
Fidelity  Life 
Great  W.  Life 
Great  W.  Sodd. 
Howe  Sound  Co. 


14  Premier  Trust  2 
9  Quebec  Power  2 
14  Quinte  Milk  7 

i '  Royolite  1 1 

9  Royal  Trust  Co.  5 
1 1  St.  Lawrence  Cor.  9 
7  Seventh  Malartic  1 1 


By  Order  of  the  Board, 

J.  INGRAM, 

Secretary-T  rcasurcr, 
Toronto,  Ont.,  February  3,  1943 . 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

2  Trudential  Trust  Co.  Ltd.,  annual  DIVIDEND  NUMBER  367 

meetmg  in  Montreal  on  Thursday.  A  regular  dividend  of  1%  has 

5  March  nth  at  3.30  p.m.  been  declared  by  the  Directors  on 

9  -  tl.o  Capital  Stock  of  the  Company, 

*2  Canadian  Breweries  Limited,  an-  pa.vable  on  the  25th  day  of  February, 
11  nual  meeting  (followed  by  special  1943.  to  shareholders  of  record  at.  the 

5  meeting  of  preferred  shareholders)  close  of  business  on  the  llth  day  of 

^  in  Toronto,  on  Monday,  March  29th.  February,  1943. 

11  -  DATED  the  4th  day  of  February, 

1 1  Montreal  Tramways  Company,  an-  J 19-13. 

•'  nual  mcethig  in  Montreal  on  Thurs-  F.  C.  FINLA/, 

^  day,  April  29th  at  noon.  Secretary.  , 


10  Showinigan 
5  Sigma  Mines 
5  Simons  &  Sons 


Inter-City  Baking  I  Sterling  Trust 
Intern.  Nickel  14  Sun  Life' 


Lake  Dufoult 
Coke  of  Woods 
Lake  St.  John 
Maritime  Life 
Maryland  Pete 


11  Tomahawk  Iron 
I  Tungold  Mines 
I  Uchi  Gold 
5  Waterloo  Trust 


''  nual  mcethig  in  Montreal  on  Thurs- 
^  day,  April  29th  at  noon.  ■ 


